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Keep  a  Record  of 
Your  Securities 


Por  con*. •  !i if nc*  q*  il»s  rni;t5 

to  keep  n.  rc*'o:fl  of  th‘'lr  ■ 

hovf*  prppMrctl  ft  '  and  cf-n- 

JSECVRIT^' 

fop  enferlnn:  nmv'  «'f  th-'  *•«*<'•, :r!- 

t'ce,  (Jatp  of  pur-'hfts**.  ar.iourr.  p-i;- 
M-.asp  pr>e.  annual  iri'ome,  linn-  of 
InTerctit  or  dividend  pnytrpnt,  matur¬ 
ity,  etc.  f?urh  ft  record  Is  almost  In* 
•MepensoWe  to  security  holdf'rs. 

Tiift  rioso  ff  t!ic  ytftt  is  H  ;toud  time 
10  see  that  \*ot5r  holdfnr-^  "^ro  all  pro¬ 
perly  ent*»rftd,  oi  yoiir  I’st  brought  up 
to  date,  On  o^e^  yonr  s*eurillc<5  r;<vc- 
fully.  There  may  i>e  poms'  njnturing 
at  an  early  datr  vhich  could,  wlih 
considerable  profit,  be  ex*  Imnccd  for 
long*  ternj  securities.  In  tliln  oonnec- 
tion  we  shall  be  glad  lo  inrxlit:  sug¬ 
gestions.  ' 

Copy  qf  thg  5ECCRI2  1'  RLCOKI} 
^'ormwill  be  gladly  setil  on  feiucA. 

The  form  h  prepared  with  ‘  paie:»for 
enierins  £  j  ,  76  iiems  or  ;•> 
items.  Please  :tatc  whiJi  i  t  deurti, 

A.  E.  AMES  &  CO. 

'I  ransportation  Btdft. 
MONTKKAL. 

mVESTMEST  SECURITIES 


Httoblutud  lSi» 


TORONTO 
V1CT  ORIA 


NBW  YORK 
CHICAGO 


SV  own  an^  ofier 

Province  of  Alberta  6’s 

Due  April  1,  193* 

ToYieU5.B5% 

C.N.R.  4’» 

Utxanmeed  by  Dominion 
of  Canada 
Due  Sept.  1,  1938 
To  Yield  6% 

Island  of  Montreal 
(MccropoUtan  Conunicoon  i 
Due  Now.  1,  192<> 

To  YieU  6% 

Fmll  PartKmloTs  on 
Application 


Greenshlelds  &Co. 

INVESTMENT  SECUHITIES 
MofUrcal:  17  Su  John  Street 

Toronto;  14  TUaf  Street  Eant 
Ottawa:  Central  Cham  ben 


8% 


wpia*  an  IntarMt  la  anr- 
pln>  proOta.  form,  a  partira* 
larlv  attractive  Inve.tiaentL 
where  the  8%  la  a.soreil  nod 
aorplo.  profits  show  a  reason¬ 
able  posstbtlltv  of  belnv 
anfflrtentlv  larae  to  pay  aab- 
ataotlal  dirtdends  on  Com- 
moo  Stock,  a  bonne  of  wblch 
roes  with  tbs  Preferred 
ttbarca 

ftocb  an  Investment  opportna- 
Ity  Is  offered  In  the  8%  Cumn- 
latlve  Preferred  shares  of 

English  Electric  Co. 
of  Canada,  Limited 

at  par,  carrying  a  bonna  of 
40%  In  Common  Stock. 


NOW  NECESSARY! 
TO  KEEP  MONEY: 
WITHI^EMPIRE 

Reconrinendation  That  When ' 
Eneiand  Makes  Loans  to  Col- 1 
I  onies  Money  Should  be  Spent 

!  Within  the  Empire — Federa¬ 

tion  of  British  industries  Grap- 
'  pling  With  Problems. 

(Tro'il  till  l.uiiiloii  litii'(.iiii  III  I'lif . 

FiiiuiK'ijil  Tiiiu-v.) 

..  I.oiiilon.-  A  pi  iniiiii  nt  subject  of 
j  >iis!  uss:on  in  Hritisli  fiiiiiiu  iiil  :ii;i!  1 
I  coninierc- ial  circles  is  tin*  rrei*nt^ 
speech  to  the  I'c  lerat ion  o'  liriiish  j 
Inriiisirirs  tiy  .Sir  Peter  Itylanip;,  ihei 
reiirins  I’rcsident.  j 

Sir  I’eter  R>  lainis  ileclarci  that; 
iiie  Fcdr'ia.tion  has  proteil  itself  an; 
instriinicnt  of  iiiealciiliihle  value  !or> 
the  expression  oi  the  \ie\\s  of  in-| 
ilustr.'.  The  sureess  of  the  I’edera- 
t.ion  is  attri'liutalile  ii  its  non:  Lain  ^ 
'•oi'-’cni ration  on  the  (ii.ietital.  aii<l' 
the  con.iilcte  e'iiiiinal  ion  from  its 
i-roeet'diru.:  of  ilu  il'rorr.ical  and! 
:ii(  oii(  |Msi\e  dehaies  w  hieii  elostpeij  j 
ihe  proura’iiines  of  an  older  and 
loosei-  lype  of  eol.miei rial  or;.;anii;a- 1 
lion,  H\  submit  t.nu  snhjeeis  as! 
diet  a'ise  to  explatialion  h\  ((impel-; 

<  !il  eoiiimii tee::  the  federation  aelsi 
rid  of  irrele\aiu’(s  and  is  al:lei 
‘inickly  to  res'ilve  on  a  pili(  \  v.  hielii 
can  he  pres.sed  on  llic  (loverrmeni 
as  a  v.liole.  on  a  Deptirlnicni.  or,  a:- j 
in  the  eas(.  of  the  railways,  on  an 
iiidn.'try  not  cncag('(l  m  prodiielion. ' 
The  instance  of  tlie  Railways  Hill,  I 
whep  the  railway  companies  "(1- 
conied  the  ipfervention  ol  a  l.0(i\  i 
vliicli  knew  what  iiade  wanted,  with| 
the  result  that,  as  tsir  I’eier  Ry lands  | 

I  says.  th('  Act  was  passed  in  an  al-| 

:  mo.spherc  of  eo-operatioii  which; 

I  aiiituied  well  for  tin'  future. 

I  ♦  rressiiii;  I’l'dlilenis. 

There  is  at  lli('  inoment.  a  super- 1 
ahnndailee  of  prtthh  nis  to  w  hose  ^ 
solu'ion  the  thonelit  and  experlenee: 
i  of  the  frdpr.slion  may  coni rihiite ! 
j  i.iatorially.  in  s(>me  respects  niann-  j 
'  facinrers  and  merchants  are  afleiMi  cf 
i  more  (  losely  than  finaneial  cireles] 

I  iiy  Picvaililir;  (•on(iili()ns.  Sir  l*eler| 
K,\  lands  iiidieales  that  the  I'(dera- 
lion  divides  the  mosi  jiressin;;  prol}- 
lems  under  four  main  heads  the 
■-(iieral  ■  la>;iiatioii  ol  the  wairld's' 
luarkels;  ihc  ciipacily  of  Untish, 
nianniaei nrers  to  seeiiK  oi  tlrrs  in  j 
I  e()mp('iiii(>ii  with  the  l  oniinent;  ex-) 
ehaii'-e  iiislaliilily  and  ciiriem  v,  and 
^  the  ('ffeet  of  Cerinan  reparalior.  pay- | 

,  menip. 

■  li  wjis  ridiculous  to  snaec.st.  Sir  ' 
'  F’eter  said.  Unit  th('  Biilisli  nation 
‘  was  as  weallli;  as  hefois'.  V.'v  had 
;  lo.st  foreieii  inv  esinients.  The  dchl 
'  of  a  Ilionsand  millions  lo  .Vir.erica 
had  In  he  iieid  with  Ihe  swea'  of  the 
hrow.  As  i:  waii  in  IIk'  cise  of  an 
individual  ov  crv.  helmed  v.  i.h  dsht.  so 
it  was  w  ith  a  nati  in  ov.  inn  a  hii.a'' 

I  slim.  It  was  only  by  b  ird  work  tli:  t 
Mile  slandard  of  living  eonld  lx 
liiaiiilained. 

I  (III  ihe  aciieral  ecoiioi.iie  prolden's 
Mtiere  w  (mt  many  dtfticnities  lo  face 
[  which  were  not  iinile  vviihiti  oiiv  (on- 
Irol.  W'lhoiP  a  slahili'v  and  cer- 
I  tainty  of  cxehanee  hiisine-:-:  was  eai- 
'  ri'-d  on  under  a  .areat  liaiidicap.  .Nnv 


Province  of  Saskatchewan 

.6%  Bonfls 

UinvFeb.  1,  1936 
Frift*  lo  yield  5J  ^  For  Cent. 

Harris,  Forbes  &  Company 


21  Si.  Sin* 

■VH)^^RKA^ 


Limifrd 


C.P.K.  Building 
TORONTO 


IhSoody^I 

I 

I  •  .  ^ 

Sri'l’er  Co.TtpAnie?  Also  Did  ■ 

I  Will  in  I&20,  With  Good: 

'  Ol  tlock  Foi"  Frjtiu’.'e  —  Mort-  j 
!  gage  Companies’  Apprehen- ' 

*  sions  Not  Fulfilled  and  Col-  i 
J  lections  Were  Good.  j 

[  (ITdin  the  Ytiiiiii|ie^  Itiirean  of  I  lie  ' 
i  inaiieiul  i'iiiies.) 

I  '  I 

\\  innipec.  -  A  eoinnienlary  on  the] 
sencral  financial  slahilitv  of  Western  | 
('Hiiada  is  seen  in  Ihe  iinoffieial  I 
stiitemenis  which  are  hein:,;  made  h)  i 
exeentlve  Insids  of  vv(>slern  life  In-  i, 
snranee  e()nip;inies.  It  nov.  niipears  ' 
eerlain  that  all  ol  ihe  inireiv  wi'slern  : 
eomiianies  have  had  ;;o(id  yisirs.  in  j 
lofar  as  new  tmsiness  is  coMcoriK'rt, 
vvliih'  in  oilier  resin  efs  their  po.'  ition  | 
is  most  favorable. 

Th('  (Jn  at-W'est  Life  .\.-:-iii.in(  (' j 
<  O  .  wliicli  i,>  the  l;'r-.e.'l  of  the  west-  j 
erii  ('I'leriirisiw,  of  this  (•liaraeler.  ap¬ 
pears  lo  have  i.ared  pari ieiila riv  well, 
(lespilr  the  depre.s‘-lon  v  hidi  falling;  ' 
Kl'uill  i.nd  callle  |iriees  have  hroilRhl  i 
alKiiit.  .\  .'-taUinent  recenllv  nnuh' 
hy  ( '.  ('.  fci  jiiisoii.  general  inaiin,i;rr 
of  Ihe  comiianj,  indicated  that  Ihe  ' 
hiisiness  written  this  year  will  iirolv- 
ahly  lx  as  larar  last,  while  (he! 
death  losses  of  Ihe  eomjnnv  have  : 
heeii  liahl.  It  will  he  recalled  that 
Ihl’ii  v  an  a  haiitier  vcir  lor  Ih'  ti'real  ' 
West,  and  eon.xeiinciil ly  the  coni- 
parison  is  regarded  as.  i;i(i:-l  favor-  j 
ahle  in  view  of  prest  iil  ('(indilions,  . 

Of  the  Rm:ill('r  w(sterii  life  insiir- I 
.•nice  coeiiiarties  i'  f;  reported  that 
the  oiith'ok  for  r  od  vaar  is  al; o  | 
lavoralih'.  Tip'  .'lonarch.  Ihe  Sov-  i 
erei'.'ti,  the  Weslerii  fmpiie.  the 
Wesit'iii  .(11(1  Ihe  .North  Western  all 
K'ljoil  haviiia  written  a  lar,(;e  volume 
of  hi'siiiess  duriit:;  the  vear.  One  .to  | 
iistnte  manapenient  most  of  these  . 
companies  now  find  themselves  well  I 
eaireiielp  d.  while  the  outlook  i.r  re¬ 
ft  out  in  tied  Mil  I’liBe  7.) 


:  imeertainiv  as  to  whether  the  ]ire- 1  '  '  — 

."f.;";:-;. i;:, U.S.  PRESIDENT  sends 

|welv('  months  was  a  mailer  of  ;ia'.(  DIIQIMPCC  CIIPOETCTCGklC 
j  incmncitieace.  lie  had  no  de.-irc  lo  DvOlllLOO  OUUUCO  I  lUPIO  i 
miniate  (;ennan>  in  her  mad  j)(dt(.v  - - — 


40%  In  Common  Stock. 
Leadlnfi  Investors  and  busi¬ 
ness  men  throoKbout  Canada 
have  participated  very  larirely 
In  thle  offerinB  Only  a 
email  amount  now  avallabioL 
Further  partlcnlari  upon 
reQuesL 


whi(h  would  result,  in  lii-  (l(•lni(lM. 
in  lier  ei ononitc  desi rnel icm.  loil  lie 
believed  there  would  lx  iiot'iilf^ 
uained  h>  increasint;  the  value  of  the, 
Hradhiiry  a*Kive  it:,  present  level. 

Nerinmi  Itefiei's.  | 


.i:  llin.l,lon.  ‘  he  (mtsi.iiKliii:.  , 
point.s  of  Pre-  ident  llardine  ;-  Im.  j- j 
ne.'<-  message  lo  <  on-re.-.s  are;  I 

Rf  eoninx  nde  l  Conttrei  s  con.-  irP'r  ! 
.Tinending  <  onsiiini ion  lit  iireventj 
liirllif  i  i:a:iie.:  of  lion  laxa.hle  se(  lui- 


€ra}iani.Sanson&fQ 

LIMITED 

INVESTMENT  BANKERS 

•5  B«j  Street  S7  James  8t.  S. 

lOBONTO  UA>Ul/rOII 


It  wa  siiapesteil  with  rec.ird  t<)  Re  .  ; 

the  inf  errial  tonal  i  xehaiiae  lliati  '  r'^es  rreo,  nilioii  (d'  laiill  » dm- j 
soniethint;  .-.honld  he  done  lo  put  mif-.slnn  s  fiiner-s  to  recommend  nr- 1 
iif  '  sn’e  on  ficiiiiany  i.>  iiai.im  '  li'  i  -lept  eh:inseH  m  (arilf  law;,  hv  proc- | 

hiidie..  The  Bi'eat  r(  n son  w  h;  ihe  lani.ition  hv  tio'  I’residenl.  j 

market  was  in  siieli  ,t  .  (cidif i'la  ol  .  1  iis:sa1  isiaei mn  ((ii)i  leeeni  lax  hill 


instability  w  as  heeanse  ti.  rniknv v. a:i ,  is  c.xpressetl  and  iiilentioii  ol  siih- 


alwavs  inakin;;  up  delteier.i  o  ,•  will, 
tin'  lieip  (d  Ihe  priiifni;  press. 
itrc.'i'  eh  nx'iii  of  stalnlitv  would  lx 


w  ilh  !  iniitin:;  fntnr-  i  ee  .imiiendation:  tor! 

,\  li  ithei  tax  revision  .'innoiiiiced. 

1  lx-  I teioinciation  (O  eomniei cia I  irrat- 


Maniioba  Power  Co, 

Limit  ed 

7%  First  Mortgage  Bonds 

Guaranteea  unconditionally  by 
endonement  of 

Whmipeg  Electric  Railmiay  Co. 

Assets  (including  those  of 
guarantor),  after  deduct¬ 
ing  their  bonds  about 
tliree  times  this  issue. 

Available  earnings  of  thtf 
guarantor,  average  for  1 2 
years  1.4  times  interest 
on  this  issue,  and  for 
year  ending  August  3 1st, 
1920,  l/xi  times 
It  is  estimated  that  the 
Manitoba  Powei  Com¬ 
pany’s  net  earning.,  from 
first  installation  will  be 
$970,000. 

‘Price  on  application 

NESBITT,  THOMSON 

•nd  Companv  Limited 
222  St.  James  Street  -  Montreal 


inirodneed  if  CerniHtiv  r.xi;-('d  laxa-  i'.-  ord'  ied  under  I h(  .lours  Shippmu 
I  lion  .'III  ficjeiil  lo  pa\  Ihe  nntionai  .Act,  would  hrins  ch.ios  in  trade  reln- 
I  expetnlil  lit  e.  While  ijermanv  did  lionships. 
not  'how  the  .'-lichte.si  intention  toj  Intention  of  sdi'lin.i.  deiailed  nns- 
piiisiie  thai  policy.  v.(  iii!i:;t  tr.v  loj.saite  on  .sliiiipin:.  legj'datfon  .slioril.v 
make  it  either  worth  her  while  or  ilo  j  announced. 

Kometh  n:  which  would  make  it  -jii-i  ITarly  roinpletiou  m  tariff  hill 
lomfortable  for  her.  It  was  not  e.nsy  !  niBcd. 

to  say  what  form  pressure  should  I  I’resideniial  authority  for  fixins  va- j ' 
take,  hilt  the  eomniittee  of^lhe  fed-  riahle  tariff  duties  u  itn  assi.st,.ii(e  of; 
'('ration  ha'I  sn^Bestcil  that  represeii-  fiiiled  St-des  Tariff  Cominission  re-' 
(('(iiitiiiiied  oil  Page  7.j  j  d'n  dcd.  j 

- -  .\merieaii  v.i Illation  plan  for  off- 


TMNi  i'OI!  \  rOTim.MK.S  K\U,  |  ineqnaliiie:Mn  cxchanir  rate.s 

n>  IMV  NKt'i'KOFIT.V  TAX.i f  11, 

r^i'orniil  pii5*saKr  <>[  lorn  ,ji  rlr-bt  re- 
W  iniiipeK.--Ac,  ordinj{  to  Hon.  Kd-  fnndint;  hill  iir.«e,l. 

T’rovindal  I  reastirer. j  ‘'i  nresorv cdly.  I  reeominrnd  the 
I.).!,  lirms  in  Manitoba  have  faile<i  aniiropriation  iieees.sary  to  .sitpiily  the 
to  make  returns  or  payments  of  Adniinistralion  (in 

iiiolits  tax.  I’enalties  of  S2h  Toi  ,  with  lo.onO.nPO  hn.shels  of 

each  day  of  default  heeame  effective ,  ^nd  l.OnOj  OO  htisnels  of  seed  i 
on  Wednesday.  ciains." 

The  entire  revenue  from  this  ),|  the  Anns  Cmiferenee  Hardinc  ' 
source  IS  only  52.TI,(ihu.  or  less  than  gratifying  world  ae- 

half  ■what  w^s  estimated.  !  coni|  iishinent  is  not  improbable.” 

,  I--.  .  ’  I  "Ti  e  risht  of  labor  to  organize  is 


I  n.viH  i  11  ri{oi»n  TKiN 

RKU  HKS  HFrOI.'l)  LKVKL. 

Bottom — Activity  in  the  cigarette 
ii,dn.;'ry  is  reflected  hy  the  aii- 


just  as  fundamental  and  necessary 
as  the  fight  of  capital  to  organize.” 

I’r.ged  o.stahlishment  of  an  indus¬ 
trial  reltfions  eoiirl  t'O  protect  the! 


nountement  that  production  is  now.  public  agu  nst  warfare  heivveen  cupi- I 
.  Lihning  at  the  annual  rate  of  Sl.etin.'-'  (y|  juP  | 

nnii.MiiO.  a  new  hi.gii  record  and  an  Recommended  reclamation  legisla- 
increase  of  more  than  2hi,i  p.c.  in  the  i  )„  inak?  available  arid,  swamp! 

Ic-si  last  seven  years.  j  eut-over  lands  in  West  and  | 

-  Soiitli,  to  pro  ide  more  homes  and  to 

T|AV  .srON.SOR  liriMM  .ST0<  hS  aid  e.-t-service  men.  1 

.New  York.-  It  i.s  stated  that  Alan!  Called  for  “general  policy  of  trans- j 
...  Ryan  may  undertake  the  .spons'ir- i  pm-tJition,  of  distributed  industry  and  [ 
ship  of  tht  market  end  of  tiio  ;  ect:r-i  of  highway  construction”  to  restore 
ilie;-  Ol  the  new  lJurant  .Victor  for.  -  j  balance  between  cities  and  farms.  t 
j>aiiy.  .Mr.  R;. an  Iiad  not  hren  a,  ti.e,  "Kvery  proper  encotiragemeni, | 
in  n'a-ket  ,);>er.rt'cri5  foi  snu''  shonbi  he  given  to  the  cn-oi'crative  j 
’  w-rlir.  pur-t.  ic.-r' ''liin:  nrogmiii.  ' 


Incoming  (jovernment  WiJl 
Have  Chance  to  Deal  With 
Canada’s  Railway  Problem 

MUCI  I  a.s  one  may  dcriie  to  avoid  political  iopi,:.'.  so  close 
is  thwassocintion  Ivrtween  politics  and  the  financial  poli- 
cic.  of  Govelrnment  that  to  criticise  the  latter  around  election 
time  is  to  Bread  on  dangerous  ground.  Doubtless  this  ■was 
the  reflection  which  caused  Sir  Vincent  Meredith,  at  the  an¬ 
nual  meeting  of  the  Bank  of  Montreal,  on  Monday  last,  t,.> 
preface  his-tominenl  upon  government  operation  of  railways 
by  an  allusion  to  his  policy  of  avoiding  anything  savoring  of 
politics  and  by  the  explanation  that  a  discussion  of  public  fin¬ 
ance  necessarily  involved  the  question  of  government  rail¬ 
way  operation. 

In  this  connection.  Sir  Vincent,  in  a  few  sentences,  re¬ 
viewed  many  important  figures  and  set  forth  the  .situation  of 
the  railway  in  a  manner  deserving  of  repetition.  Said  he: 

"In  Great  Britain  and  in  the  United  States,  as  is  well 
known,  the  railways  were  returned  to  private  ownership  be¬ 
cause  the  operation  by  the  government  was  resulting  in  fin¬ 
ancial  chaos. 

"With  our  own  national  .system  of  railways,  it  is  well  to 
face  the  facts.  There  has  to  be  met  an  annual  fixed  charge 
of  aboti*  $66.000.()()f),  plus  loss  in  operation,  which  last  year 
amounted  to  $32,0(10.000  and  will  this  year  not  be  greatly 
less. 

"In  addition,  a  sum  estimated  at  $150,000,000  hff*  to 
be  provided  in  the  next  few  years  for  replacements  and  bet¬ 
terments.  \ 

"I  see  no  ntason.  to  change  the  views  I  have  expressed 
to  you  on  fornxcx>4>(  casons.  nor  do  1  look  for  any  marked  im¬ 
provement  in  ihrse  conditions  so  long  as  the  rotids  continue 
under  public — that  is,  political — ownership  and  operation, 
which  all  experience  condemns." 

On  the  pre-clectiorf  husting.s.  the  railway  problem  was 
alluded  to  a’plenly  but  by  no  chance  was  any  effort  made 
lo-diecvss  it  for  a  helpful  purpose.  Liberals  accused  Gon- 
servatives  of  financial  misdeeds  and  of  a  determination  to 
hang  on  to  the  railways  for  political  advantage,  while  the  Con- 
'servntives  flung  hack  the  taunt  and  declared  that  the  Lib¬ 
erals  had  themselves  to  thank  for  the  situation. 

There  was  much  truth  but  small  advantage  to  the  coun¬ 
try  in  all  this  political  tenni.n  play.  The  situation  described 
by  Sir  Vincent  still  exirts  and,  astounding  as  it  is,  even  those 
who  favor  government  operation  as  a  principle,  hold  out  no 
prospect  of  any  marked  improvement  for  years  to  ccfnie.  <uid 
sometimes  consider  government  operation  more  important 
than  financial  results.  We  can  al  least  thank  them  for 
frankness  ;»nd  for  not  attempting  to  lure  us  into  a  false 
security. 

To  what  extent  the  railway.*  have  already  become  a 
political  football  has  been  .several  times  illustrated  during  the 
•  past  year  or  so.  It  was  proposed,  at  one  time,  to  remove 
the  bead  office  ,jf  the  C.  N.  R.  from  Toronto  to  Montreal 
or  to  Ottawa.  Toronto  forthwith  blew  up.  No  one  in  that 
city  even  thouvlit  of  asking  whether  or  not  advantages  would 
accrue  to  the  system  through  the  removal.  A  like  situation 
presented  itself  m  the  Maritime  Provinces  when  it  was  pro¬ 
posed  to  take  away  the  offices  of  the  1.  C.  R.  from  Moncton. 
And,  now.  at  the  tail  end  of  the  recent  election,  conies  the 
so-called  exposure  of  a  "plot"  to  remove  the  head  offices 
of  the  G.  T.  R.  from  Montreal  to  Toronto.  That  any  such 
l>lot  existed  is  generally  doubted  in  Montreal,  but  the  point 
is  that  the  entire  body  of  patriots  who  criticized  the  railv/ay 
deficit  instantly  flew  to  the  defence  of  Montreal  without  even 
asking  whethei  advantages  or  disadvantages  to  the  railway 
would  result. 

With  the  foregoing  to  reflect  upt^.'^we  cannot  under¬ 
stand  how  anyone  can  suppose  that  goverhnrent  operation 
can  ever  be  carried  on  upon  a  business  basis,- —  all  of  which 
is  respectfully  submitted  to  the  new  Government. 


The  Advantage  of 
Careful  Buying 


A  consi.sient  policy  of  careful  buying  lia.s  placed 
us  in  the  position  of  being  able  to  offer  long  terin 
Provincial  Bonds  and  both  long  and  short  term  .Muni¬ 
cipal  Bonds  at  more  attractive  prices  than-  the  prc.sent 
market  conditions  would  indicate. 

P'or  example,  although  many  .Municipalities  are 
now  able  to  borrow  money  at  a  cost  of  considerably 
less  than  (>'}?•.  we  can  offer  long  term  Provincial 
Bonds  yielding  the  investor  from  .5.72%  to  5.88%, 
and  bond.s  of  substantial  Ontario  Municipalities  to 
yield  from  5.75%;  to  6%. 

By  purchasing  now  from  our  present  holdings, 
investors  can  assure  themselves  of  these  attractive 
interest  rates. 

Write  for  a  list. 


Wood,  Gundy  &  Co. 

Toronto  157  St.  James  St,  New  V'ork 

Winnipeg  Montreal  London,  Eng. 

Trlcphonc  Main  707 


DECEMBER  EVER 
WAITING  PERIOD 
INSTOCKMARKET 


This  Year,  Elections  Have  Add-  ■ 
ed  to  Uncertainty  —  Political 
I  and  Other  Announcements  in 
First  Week  of  Unusual  and 
i  Most  Favorable  Portent  — 
Price  Changes  Few. 

The  month  of  December  promises 
to  b('.  as  it  frequently  has  been,  un¬ 
fruitful  from  the  standpoint  of  the 
man  in  the  street. 

This  vear.  the  general  elections 
added  uncertainty  to  the  situation 
during  the  first  week  and  the  decisive 
1)111  rai.her  unexpected  result  of  the 
voting  still  leaves  the  market  unde-! 
cidod  as  to  what  effect,  if  any,  the 

~  chiiiige  of  Government  will  have. 

—  ffoni  all  that  can  be  gleaned,  how- 

~  ever,  such  di.sapiiqintnient  as  may 

liav,'  l,cen  felt,  is  passing  away  in  the 
'  t)liilo.'':)phic  rellcction  that  with  such 
Iil  (iec’sivo  defeat  of  the  liovernincnl,  i 
lllic  country  would  probably  be  the  I' 
I  bcitcf  of  a  chitngc.  j 

I  iilHiigh'  Kaiina.v  Hess.  j 

So  l.-vr  as  .Montreal  is  concerned,  j 

—  also,  ilicrc  can  be  no  iloul)t  that  sov-, 

I  crntitoni  railway  operation,  to  which 

I  I  be  laic  government  evidently  coii- 
^  siden'd  itself  definitely  committed,  is 
>  loolted  upon  with  .suspicion,  even  in 
(liiiii'lers  where  it  is  not  regarded  as! 
jail  oiit-and-niil  offence  against  all| 
that  js  .sotiiid  and  con.stnictivc  an<l  i 
I  lieliiftil  lo  the  progress  of  the  countr.v.  I 
I  lienee.  Ihere  is  growing  tip  a  feeling! 

'  tliHl.  at  the  worst,  the  Liberals  can 
jonl.'  follow  the  unsatisfactory  met;t-j 
■•ods  of  their  predecessors;  and,  on  ; 
jibe  oibcr  hand,  tlielr  election  as  op- 
,l)(>nciits  of  the  Conservatives  can  he 
]  accepted  its  a  niundatc  from  the  peo- 
1  idc  to  go  to  it  and  see  wbat  they  can 
,  do  lo  untiingic  the  railway  me.ss  and 
Kdieve  the  i>iil)lic  from»  the  burden 
'of  Hie  annual  deficit. 

It  is  still  too  early  to  form  conelu- 
sioiis,  but  here  and  there  the  hope  is 
'  expr('.ss('d  that  some  way  —  cither 
i  ibfotigh  stig.gestions  similar  to  that 
I  of  fyord  Shaugline.ssy  or  to  other 
!  means — the  government  will  he  able 
i  t'O  divest  itself  of  railway  operation 
'and  its  aecompiinying  finaneial  loss. 

!  It  siieb  till  ogress  were  possible,  Ihe  . 
I  rate  of  taxation  In  Capada  could  be 
!  modified,  industry  would  obtain  imieh 
'  relief,  the  rredit  of  the  country 
;ibr(>tt,d  would  be  euhanced,  and  the 
I  result  would  manifest  itself  in  in- 
((i('as('d  values  of  Canadian  S('(U''I- 
llie.s,  i 

t  (Jooil  I'ort'lgii  Ni'ws.  *  I 

••Vlong  with  the  st'tllcnieiU  of  liie 
.political  iincrrlainty  in  Ctinada,  has 
I  come,  also,  a  large  in('asiire  of  tni- 
'proveinenL  in  Hie  political  jifualioii 
!(ireal  Brititin.  while  from  tViisbiu':- 
i  toll  comes  Hie  Ix'st  of  new  s.  There 
it:  iK'W  every  prosix'ct  of  the  Conrer- 
'  ('lice  succeeding  in  a  iiK'astirc  e.  Iii.'li 
none  of  Hie  ri'pre.sentalive;v  ol  The 
participating  nations  would  have  dar¬ 
ed  lo  liojic  or  iiredicl.  There  c.iii  be 
:  small  doiltit  ibal  the  navies  of  Hk' 

!  world  are  definitely  bead('d  for  the 
sera])  heap  and  that  iiiih'ss  some-. 

(Coiilintii'd  oil  I’iige  7.)  I 

U.  S.  BANKERS  EXPECT  > 

.  BIG  LOAN  TO  GERMANY 

.New  ') '.'i  k.  .\ew  ^ Oi  l,  l)aiil,er..  ill 
close  loin  h  with  inlei  iiat ioll.i I  tiflairs 
iare  of  tin  (ipiiiTon  that  a  l.iiix-  loan  lo 
I  Hermanv  is  l.kelj  in  Ihe  rnlore.  'I  tf>  . 
lai.v  it  i;,  \e|-\  e\  idenl  that  aiiv  fioaii  , 
eial  .1 -sj'lanee  will  come  I  roni  .\oier-  " 
iea  eil  liei'  direct  Ij  or  indirect  I.' .  I  "■ 
'  It  is  admitted  llial  eerla in  oh;.la- 
I  eles  would  neeessa rilv  have  to  tx' 
Overcome  helore  any  large  loan  eoiihl 
lx  mad(  ,  such  as  a  possible  read.jil:  I  | 

*  iiient  of  Ihe  rcpaialion  |irol>l'>lo.  I 
i  Variolas  an’oiiiils  .(ic  ineiii ioned.  ' 

I  The  most  optimistic  inii  the  amoiinl 

I  at  *2.5o,OhP,Ooo,  vvhih'  more  eon.serva- 
I  five  financiers  think  .‘|l.'h.n'"h*’ho  or 
I  .$1fMl.00i).0ii(i  as  Ix'iiig  In  the  iK'igh- 
'  horhood  of  wh.it  miphl.  I  (-  done  at  Hie  , 

!  outset.  I  - 

i  Advici's  from  abroad  have  hinted.— 
!  thal  l.lovd  Cicorge  may  di.sciis.s  with  | 

!  Americiin  inlt'iiiational  fiunkei".  P,  i 
(jiiestioii  of  finaneial  assistaiiee  o  ] 
j  Cierniaaj.  ! 

■  i,,\ri;(  T  1X1  It  \ 

I  <)>  MI’ISSIMi  IX  ,|,\XI  ARY. 

!  roronfo. -ft  •  is  reported  on  Hie 
i  sireel,  that  the  .Niinssing  may  pay  a 
(loiihle  dividend  in  .lannary. 

I  frier  to  tlie  <  nrreiil  year.  Hm  1">I 
I  icy  WHS  lo  disbilfse  n  p.c.  (|iih rterly, 

I  plus  ail  extra  -5  p.c.  in  October,  and 
'  an  extra  .5p.c.  in  .iHiinaiT-  ‘I  bis 
I  vear,  the  dividend  was  ri'duced  to  t! 
rp.e.  (inarterl;-.  with  no  extra  dis- 
'  hiirseinent  in  Oclotie:. 

I  Recent  developments  liave  been 
,  very  favorable  and  have  given  rise 
I  J,  the  belief  liial  there  may  be  sonie- 

*  thing  to  the  report  about  a  .Januarv 

!  extra  (lisburseni.ni.  I 

XI.M  YK.4lt  l-IKKIiV  TO  SKK 

XI  MKFil  OF  (  OXSOI,ll)ATIO.X>. 

1  .New  York.  'I'heic  are  many  iiidi- 
I  (afions  that  the  year  lt»22  will  be  a 
I  year  of  consolidations,  including  in- 
I  dependent  steel  companies  and  nu- 
I  meroiis  independent  coal  companies, 
j  Consumption  of  high  grade  bituinin- 

■  Otis  coal  in  the  City  of  .New  A'ork  is 
I  showing  a  big  increa.se.  One  reason 

for  the  activity  of  the  coal  stocks  can 
be  found  in  the  ineretiyed  demand  re¬ 
sulting  fiopi  increased  industrial  ac¬ 
tivity  and  cold  weather.  Another 
reason  can  be  found  In  the  proposed 
'consolidation  of  independent  coal 
|eomj*anieB  which  will  help  to  stahil- 
!  ize  Hie  ind'trtrv 


Frovince 


British 

Columbia 

6%  Bonds 


Due  1  Orltihcr,  1916 


Price  on  Application  i 


i3au«ii?fioN  SEcruBiTice 
osBPORjmo^v  uT^vrrBD  | 

ewNAo*  LI8C  m.oa.  waMTacAi. 
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tCOMPANYj  I 
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Province  ] 

of  Alberta  | 

6%  Bunds  :| 

iMic  1st  Oct.,  imi. 

To  Yield  Over  ’i 


Canada  Tkmst(q  i 

14  KING  TT  lAST  TORONTO  jj 

HuMf.  Cbonyn  -J.R  Mitcheh,  !3 

Ger\  Mtxrxvoer  Mcr  Rerv-f  Papt  ) 


<«What  Shall  1  Do 
About  My  Marks?” 

Our  circular  ivill  tell  you  - 
ask  for  it—  it  is  free. 


All  owners  of  Ger¬ 
man  marks,  either 
the  actual  paper  cur¬ 
rency  or  deposits  in 
German  banks, 
should  read  this  im¬ 
portant  and  interest¬ 
ing  paper. 


(‘treubjr  C  2.7  itn 

Robert  C.  Mayer  &  Co. 

Investment  BanMcrs 

Equitable  Blc!^. 
New  York 


TKI  Xti  I'tt  IFIC 

tfs  a  11(1  I  s 

<  IT!  UF  AlONTBF  \1. 

«'s  IU2-2  a  ml  I!t2:! 

I  ITV  t»F  ST.  UH  llt  l, 

FREDERfc  ii.  HATCH  aV  CO. 

71  isKOADu >i:n 

WIRE  i  O.NV| n  IONS 

Boston  l‘hiL<ir1p'ii.i  FiiGliiirtfh 


I  Telegraph 
and  Telephone 
Bonds 

have  an  unexcelled 
record  for  safety  of 
principal  and  regular¬ 
ity  of  interest.  Typical 
of  the  class  is  the  Issue 
of  7J  Bonds  of  Mari¬ 
time  Telegraph  &  Tel¬ 
ephone  Company,  due 
1945. 

The  Company  controls 
the  telephone  business 
of  Nova  Scotia  and 
Prince  Edward  Island. 
Rate*  are  allowed  by  Public 
Utility  Board  auffident  to 
more  than  cover  Bond  Inter¬ 
est  and  dividends.  These 
bonds  are,  therefore,  an  un¬ 
usually  safe  Investment.  At 
present  market  they  yield 
over  7t  for  twenty-flve  years. 
DescrfpUTa  Circular  oa  r*> 
quest. 

^mlSeeinitieff 

CORPORATION 

L  I  M  I  T  *  D 

MONTRCiU. 

Tsraese  HsSfss  St.  Jelin  WtnnYsst 

V.ncMivsr  Non  YnrH  Lsnden,  Eng 


LETTERS  OF  CREDIT 

matter  in  what  part  of  the  world  you  may 
^  travel,  you  can  find  money  at  your  disposal 
by  carrying  a  Letter  of  Credit  issued  by  the  Bank 
of  Montreal.  Particulars  may  be  obtcti'.t  .! 
any  branch  of  this  Bank. 
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15.KK  n.*!™  £PITA  J 

CANCELLATION  '■.s< ir.in<iu.iiie..ndo».j  SAVINGS  CANAOA 


CANCELLATION  Vast  Majority  Are  in  Quebec  and  On-  uni  II1UO  uiiiHUfi 

tario  (oTerinf;  Orer  One-Hnlf 

OF  WAR  DEBTS  -  -  ~  -  »  FIRST  IN  WORLD 

BPiBBB  w  ,he  banks  of  Canada  is  noy^•  close  to  ■  ■■  VHfcW 

-  5,000,  the  figures  at  the  beginn'ng  - — 

British  National  Committee  of  In-  biSing  4,923.  During  the  Savings  Per  Head  of 

^,.1  /-I _ .  ,  r,  month  of  September  twenty  branches  „  , 

ternational  CImmber  of  C^-  opened,  of  these  sixteen  were  Population  Are  in  Vicinity  of 

merce  Recently  Adopted  Re-  in  the  Province  of  Quebec.  The  Pro^  $170,  Rut  Nptice  Deposits 

solution  Urging  Reduction  or  I  vincial  Bank  opened  twelve  new  of-  Have  Definitely  Begun  to 

Cancellation  of  Inter-Aliied  in  Quebec  during  the  month.  show  Shrinkage  Since  Last 

Debts  on  Terms  to  be  Agreed  Hochelaga  three  i  March. 

Q  ,  ®  offices  were  closed  In  the  month  of  _ 

which  five  were  In  the  western  pro-  , ...  ,  ,  ... 

-  ■  Vince.  The  distribution  of  offices  at  do))osits  in  the 

Question  of  cancelling  the  war  the  commencement  of  October  was  '  continue  to  show- 

debts  continues  to  be  di.scu.ssed  In '  follows-  j  decrea.se.s  from  inonln  In  nioiiih  the 

I..ondon  banking  circles.  The  idea|,„  ,i  790 '  “'"’'"‘'epate  of  the.ic  saviiu.s  divided 

crystallizes  in  the  following  resolii-  ' . .jcAo  ''  over  a  population  of  appro.ynnatoiy 


BANK  of  MONTREAL 

ESTABUSHED  OVER  100  YEARS 
Capit.'l  Paid  up  ^22  'V)o,000  Rest  ^22,000,000 

Total  Asset*  in  Excess  of  $500,000,000 


Exchange  Business 


I  British  National  Committee  of  In- 


FIRSTIN  WORID 


Average  Savings  Per  Head  of 
Population  Are  in  Vicinity  of 
$170,  Rut  Nptice  Deposits 
Have  Definitely  Begun  to  I 
Show  Shrinkage  Since  Last 
March. 

Although  savings  do))osits  in  the 


are  in  the  market  for  the  purchase 
or  sale  of  Dills  of  Exchange  and 
through  our  branch  in  London,  England 
and  our  New  York  Agency,  we  arc  in  a 
position  to  transact  business  of  this 
xuiture  at  the  most  favorable  rates.  m 


THE  CANADIAN  BANK 
OF  COMMERCE 


TH€  MCRCHAKTS  BANK 


Head  Office :  Montreal.  OF  CANADA 


Established  1864, 


Pald-i;p  Capital  -  -  S10..'i00,0« 

j  Reserve  Fund  and  Undivldad  Profits  •  3,743,37.5  ^ 

Tota;  Depojits  t4pn  ,0tB,  192Ii  •  /  -  II.MHI.ri? 

Total  Assets  (April  tOtb,  UJli  -  -  -  o/  $193,157,43) 

President:  Sir  H.  Montagu  Alb’,  C.V.O. 
Vice-President:  F.  Howard  .  son 
General  Manager:  D.  C.,  M  ac.row 
,  S  FT.  OF  Branches  and  Chief  Inspb’cto  ;  T.  E.  Mer.-3tt 

GtNERAl,  Supzrvisoh:  W.  A.  .VIEL  '..o'  M 

Approachable  and  Considerate 


In  (bnada  . .  4,720 

tion,  adopted  Xoveniber  2,  by  the  Ontario...  . 1578 

.British  National  fommittce  of  the  C-"®®®!.';; .  Tkr 

;  International  Chamber  of  Commerce:  ^otia. .  . .  » 

I  -Th.’  Dritish  National  Committee  of  ® v'aT  i  tu^nd  -’9 

!  the  International  Chainbi'r  of  Com-  Prince  J-.dward  IslanJ. 

i  merce,  having  met  and  considered  the  ' - . 

question  of  intoi-Allied  debts,  re-.  '  •  ••  a.r, 

.solve.4  to  bring  before  the  British'  Columbi.a  .  -43 

j  Government  the  desirability  of  nego-  ,  .  *  in 

'  tiations,  to  obtain  the  benefits  which.  .  ,  ^4 

in  the  opinion  of  the  British  National  . . . 

Coinmittee,  would  accrue  if  the  debts  t,.,..!  i  <r>^ 

of  the  Allied  nations  to  Great  Britain,  i  . . . 

incurred  as  a  consequence  of  the  I 

war,  were  either  reduced  or  canccll-  UnPlin  AHA  RANN 
ed.  on  terms  to  be  agreed. '  j  nUuntLllUn  DMI\fV 

ill  coiniiionting  on  this  rcsolutlnn;  YMAC  PI  HR  PI  AN 

one  15riti.sh  banker  is  quoted  as  say-j  Alfinw  ULUO  TLnli 

ing;  !  - 

“There  i.s  much  to  be  said  in  favor 'Has  Sow  .Started  and  Mill  Kuii  liitil 


HOCHELAGA  BANK 
XMAS  CLUB  PLAN 


fio-called  dignity  of  bunking  carries  with  It,  ! 
to  the  minds  of  some  iieople,  an  impression  of  } 
reserve,  which  has  at  times  actually  prevented  j 
them  from  becoming  depositors.  As  a  matter  i 
l^V  fact,  a  H.Tiik  is  a  luisiness  institution,  con-  I 

ducted  on  bn-siness  lines  by  practical,  successful  | 
busine.ss  men  wlio  are  both  approachable  and  I 
considerate.  It  iii  a  pleasure  to  do  your  bank-  I 
ing  at  The  Mcri  lianls  Bank.  j 

St>9  Branches  in  Lanada  Extending  From  (he  Atlantic  to  tile  Facile.’  I 


8,000,00(1  people  results  in  avc-rauf, 
I. savings  per  iiead  of  populaticn  of  in 
I  the  vicinity  of  .1l]7ii.  Tliij  average, 
j  siiows  little  enougli  change  as  com- 
|;iiire(<  w  itli  previous  .-i’.  enicc.s  ircJ 
j  will  make  a  verj  favoiaf))''  (.ompaii- 
I  .->oii  with  tile  situation  in  .iny  other 
jquartti-  of  the  v.or'd.  In  ;e,cf.  it  iuis 
I  been  said  th.al  Ihc  pe;-  capita  (■■iviiir.v 
j  in  Canada  stand.s  fir.sf, 

_ i  in  the  ah.sencc  of  liguve.;  froiu 

other  countrie.s,  c  omiiar.soiu,  aieji.i-  i 
“  “  I  possible:  and  were  tii*  y  possible  I 
!they  would,  of  thcuncclicc,  iiave  iiiilc  ■ 
i  enoiisli  significance  in  nnkiiig  aiics- 
Itimale  of  the  comparative  per  capita 
AN  i-''  I'anaila  and  clscnv lierc.  iii- 

iHm  I asnitK  It  as  savin.as  dei'o.sits  'I’c  on!;. 

Sjjic  of  the  iiianv  forms  of  wealth. 

[  iitii ;  llcppsil  .Sliriiikage. 

s  i  Taking  savings  deposits  in  flic 
jCh-artered  bank.s  of  t'anada  known 
nau-  notice  deposits — as  a  basis,  i' 
nnr.  ' would  sceiii  that  a  shrinkage  hi  de- 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


SAFETY  DEPOSIT  BOXES  FOR  RENT 

I- or  a  small  annual  rental — abotit  one  cent  a  day — you  may 
rent  a  Safety  Deposit  Box  in  our  fire  and  burgl.ar  proof 
vaults.  Absolute  security  for  bonds,  business  papers  and 
valuables. 


of  this  resolution.  In  the  first  place.  1  Next  Jteeeriilier — Low  Iteposlts  ;  Taking  savings  deposits  in  flic 
war  obligatioas  arc  quite  ditferen#  Taken.  |cb-drtered  bank.s  of  <'anada  known 

from  pre-war  debts.  It'is  often  as- 1  The  Bank  of  Hochelaga  has  Inau-  '*'’  notice  deposit.s~as  a  basis,  i* 
.sunicd  tliat  the  amounts  iiowv  owing i thereby  every  one  "*^”'''1  ^  shriiikagc  ni  de- 

by  some  of  the  debtor  countries  are  I  jp  any  walk  of  I  lie  from  adults  to  I’Dsits  lias  dclinitclv  l;egun  .ir.d  ! 
so  huge  in  tbein.selves  as  to  be  ocon- j  pahie.s  may  join  the  new'  “(ihristmas  I'k'dy  to  he  continued.  Tlie  figure’ 
oinically  impossible  of  seUlemcnt,',  (-j,,!,-’  Institution  and  start  at;"*  uf  O  lohcr  arc  *67  828,r:.v7 

and  though  this  may  lie  true  to  an  Qupf.  with  any  sum  from  one  cent  up  tiic  higii  lecoid  leatlied  in 

extent,  it  i.s  rather  the  nature  than  weekly  between  now-  and  t'hristnias 

the  amount  of  the  dents  taut  makes  accumulate  a  sum  t  *1"^  represents  a  dc(  l  ease  of  ali'jul 

the  repayment  so  problematicai.  ,f,at  will  iiieet  any  necessity— from  '  5  per  cent.,  from  the  tiicli. 

“Prior  to  the  war  this  country  own-  Christmas  presents  to  buying  a  new  compared  with  a  year  a'40  'lie 

i  d  about  4,000,000,000  of  foreign  be-  _  between  now  and  a  year  I *20  (KO,mMi,  or  les.- 

^iirities,  but  the  obligations  of  our  hence.  The  bank  says:  '  than  2  per  cent. 

.Mlies  in  re, spect  of  advances  made  to  |  conduct  this  chib  to  accom- 1  .shrinkaKe  is  :il  a  very  iiuicli 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  MONTREAL  OFFICES 

I  TraQ»>pDrtnIion  Building,  cor.  m.  and  Fraocois 

;  Street^. 

Sill  Ontario  I.hsI,  ror.  Oavtd«()n  Slreft. 

Tor.  SI.  I.awrrncp  Boiilpiard  and  .Mount  Koval 
Lil8  Wellington  street,  Verdun. 


BRITISH  MONEY 

AGAIN  AVAILABLE 


lliem  by  this  country  for  war  p  n-  „,odatc  those  desiring  to  have  money  dower  ratio  than  lhat  rliown  In  sav- 

poscs  amounts  to  only  about  il.-  Christmas-  to  help  you  pay  deposited  vvilli  tlie  (an erniiieiir 

t'u()  bOO.OOU.  and  wlien  alI.3W.ance  fnoi  hiii.:  Hnhta-  in  the  I’ost  Ol fict  savings  lianks  and 


.'s.ii-all.  H'  <  Npialii’  (I  (iu't  ill  his  vievv 
I  Ihc  I'urrent  li.sc  in  sterling  -was  uci, 
>I  rjso  much  line  to  the  aetuaT  apprectr- 
/LL'tlon  in  stci’iin-g  a.-,  it  v.-a’^  due  to  a 
[  depieeation  in  tlie  other  interna- 
Says  tional  currcncie.-.  .tlr.  Small  expresr- 
lo  ed  iiic  opinion  tliai  condUions  '.;cnci- 
ally  were  l)i-igbtcr  in  Gnglaud.  "li 
th<'  Irisli  question  v,as  out  of  the 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 

T  lie  L  nion  Bank  of  Canada  pla'-ed  tiie  headquarters  of  its  F'orcign 
Department  in  Montreal,  bc(:au.‘c  at  this  point  it  is  t3est  able  to 
serve  Canadian  busines.s  men  in  foreign  trade. 

1  his  location  and  private  wire  connections  between  branches  in  New 
^  ork,  Montreal.  Toronto,  Wiiiiii])CK,  and  connections witli  Vaucoiiver, 
enalde  us  to  keep  closely  in  toueli  vvilh  conditions  in  Canada -and 
abroad. 

I  hrough  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  States,  Great  Britain,  and  world  centres,  we  are  able  at 
ail  tinie.s  to  handle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


the  table  wbicli 


NolilP  iH'p.  Char- 


:  000,000.  null  wiien  aii.3wniice  taxe.s,  insurance,  fuel  hilts,  or  deht.s ;  i 

:.s  made  lor  allcred  values  the  our-  fo).  acciimulat- ,  **'*^.  (.ovc 

dell  is  not  relatively  .so  laige  as  in  jjjj,.  myngy  fp,.  future  purpose — I  w'hicli  the 
■  o.iic  quaiter.s  is  fiequeully  iiiiag-  buying  a.  new-  home,  educating  tp.e  j  P*'G'"3atel 

cr.ildren,  starting  them  oi-  .gouig 
iiiid  ttr  lK*l)ISa  yo’irsclf  into  olhc 

-riie  money  we  lent  abroad  before  1  The  method  advised  invo'vcs  two|»'i<' 
tlie  war,  liovvevcr,  was  inve.sted  in ;  P'*’-'''®-  The  Increasing  (  ini’  P*'Ui  j 
siicli  undertakings,  as  rallvvavs,  bar- i ‘'^‘'*1  Even  Amount  plan.  ,vilh.  t,,ri.ii  i.an: 

l.oi-s,  ii-i-igation  .schemes,  and  other  itiic  a  sum  as  low  as  a  cent  may.  -'ff';- 

,  tn-oduetive  works,  and  on  that  ae-|''t''lepositedandtuat.suinisin'-rcas-i,-y,;;.,,,;,“,,,V 
'(.mrit  aiornuinlv  sclf-siippoi-ting.  Ai-  f'fl  the  amoiml  of  the  initial  m- |  . 

tlioiigh  lbe.se  investments  are  widely  posif  eafh  week.  With  one  cent  this: 

.  disi riliiited,  the  amounts  eentied  ni '  "'inld  mean  a  total  of  $12.75  next  i-it\  ao.i  in 
■vcrtaiii  countries,  such  as  .Argentina,  i  Decemlier.  Bv  ihc  even  ainomi:  |  t'a.niKa.  , 
tlic  riiitcd  States.  Aiisti-alia,  etc.,  rani  P'itn  deposit  would  be  from  a 
into  very  lagc  totals.  Iiiit,  nevertiie- j  quarter  up.  and  the  total  next  De¬ 
les.-;.  piovi’dons  for  interest  and  sink- j  ceniber  may  either  bo  drawn  out  en- 
iiig  tiiiid  was  not  iisuallv  a  diffieult  I  tirely  or  left  to  aecumiilatc.  Ac-:'-'"  ' 
lirocess,  because  of  the  enormous  de-j  <  011111  s  may  hr  opened  for  married 

M  loimienls  wliieli  were  made  possi-  women  or  for  married  people  jointly.  J " 
i  iv  l)v  reason  of  tlit  additional  capi-1  -  ’  _ 


er  cent.  Fnciiiticiii  l.otidmi  Blinker  Says  tional  currencie.-.  .t| r.  Small  exprese 

lirinkiiKc  is  al  a  very  iiuicli  ‘  Overseas  Ciipilul  II  ill  t'oiiie  to  i  <'  ilu'  oiiinion  tliai  conditions  -.icnei 
tio  than  liiiit  rliown  In  sav--  West  V<  iieii  Exchange  Is  ally  were  l)i-igliter  in  Gnglaud.  "1 

osited  witli  llic  Governiiieiir  liiglifed,  fh<'  Irisli  question  v,;ts  out  of  th 

)st  Ollicf  savings  lianks  and  Winnipeg.  —  W.  Small,  of  the  "ny  1  think  eomlitjoiis  ■'voulii  one 
tile  Govei  niufiil  saving',  banks,  in  i.Dudoii,  I’Jiighiiid.  advisory  ccmmii-  ..ga’ii  more  iiearlv  appi  oaeh  tioriiial. 

whicli  the  falling  olf  in  a  year  is  ap-  -5,.,  q,  ,,i<.  I'nion  f’ank  of  ('aiiad;*.  a  lie  said,  lie  looked  forward  hoticfnll 

proiinately  12't:  ix’r  I’ciil.  dirtctlii-  of  scveiiii  inir'.cntial  Dril-  to  the  oiiteoine  of  the  disarmaineii 

The  figures  inoiiti  inc,!.  1ovclIi'’r  isU  corporal  ions  iias  re  e;iG.'  I'cc'o  tii  eoiilerciicc  at  W.ishiir-  ton.  "IiiTei 

with  Ollier  savings,  wii!  be  r<)';iKl  in  tp,.  city,  tlic  guest  df  li.  B.  Shaw,  national  readjust inoiit  can  only  b 


lie  said,  lie  looked  forward  hoiicfnlly 
to  the  oiiteoine  of  the  disarmainen' 
eoiilereiice  at  W;ishiir-ton.  "InTer- 
national  readjust luoiit  can  only  be 


'  .'■biw  l->en(ral  inannger'of  tir'  i’nio.i  Hank  brought  aliout  liv  tlie  nations  forgiv- 

m.iect  b  .3!  icgoi  „|- cypmiy  xhis  was  .Mr.  Small's  first  ing  eacli  other  their  onormoiis  rieni.  . 
I  :;i;:  s.’.it  si,g7i,'j7.-.,:.-,i  ''sit  to  the  west,  and  lie  exprcssi  d  'I’liey  may  not  want  to  do  tliis,  luii  I 
Ilii’  linpc  lliat  it  will  not  lie  the  la,st.  tliink  in  tlie  ultimate  they  will  liave 
311  jini.gtn ,  visiting  Uie  west  at  a  time  ol  to." 

I  Si;  ”  71  ;),7as.7ii.s  !  i.rop  disatipointnient,  and  eonse<iuei)1  - 

--  '  '.-ifalling  off  in  bu.sincss,“  lie  said,  'miBEH  ElttH*  TAKE.S  i'E-NTI  BV. 


i,,..  FAVOR  vanoerlip’S 

ken  ill  tin  toi'iu  of  frcsli  capital..  I  HAN  'tllNfl  PI  AN 

I  a;,  on  llie  coiitravy,  have  liccn  en-  UUflll  lUllll  I  LHI" 

liicly  swallowed  up  in  niunitions  and  |  - - 

oilier  vv ui' oiinipmcnt-;,  v.  itli  tile  rcsnli  I,,. jivjiij;  Ainerfcan  Belli  in  Ailie;; 


I.AI  E  n,l  A«i\SS. 

Follow  ing  .ire  ilie  clcai  iiig.s  for 
Rranlford  for  .Xovember: 

1921 . •5.5„5S7,1:'2 

192' . fi.65f.i  1 1 


“lint  my  expereince  -vvilli  the  liusi- 
nes.s  men  whom  I  liave  iiiid  liere  eon- 
viiic#:-  me  that  tills  condition  In  a 
jcoiinli-y  such  as  Canada  can  only  lie 
i  ieiiiporary.'’ 

1  .Mr.  Small's  mission  lo  Canada  is 
c.biefly  as  chairman  of  G.  C.  ib’icc  iC 
Co,,  (if  l.loyds.  lie  i-  iicrsonally 
siiiierv  isiiig  tlic  r.-tal)li.-;timcui  of 
luaiiclics  of  the  comiiany  in  Winni- 
le'  -;.  roroiito  and  Modi  real. 


.Many  tens  of  thoasands  of  poimUs 
liere  con-  sjn  nt  evcr.v  year  in  calculating 

lion  In  a  j|.^  vvoild's  cereal  eroiis.  5b't  in  tin 
1  oiilv  lie  case  of  cereals  by  the  natural  law.-: 

of  suiifdy  and  dcmaiid  a  few  soa- 
anada  is  .songs'  effort  can  meet  the  world's 
.  i^ricc  iC  |•eqnjl•pnlellts.  I  would  ask  you  10 
ersonally  consider  tiovv  iiiiicli  in.mey  is  s]iciit 
mciii  of  ill  (he  whoio  Fmiiirc  in  calciilatin’g 
n  Minni-  what  will  iic  ttic  timlier  posit '.on  in 
ten  or  Ivvinty  or  fifty  years’  time. 


f,“If  exehango  improves  tiierC  is  no  vcl  to  plan,  eslalilisii,  nia'ure  aP' 


don'm  in  niy 


mind  Ihal  lirff  ish  iiionc. 
.ill  becoiiic  avuilaldc  I'oi 


Speedy  Collection  Service 

Collections  made 

Canacia  and  the  worl 


Collections  made  in  all  parts  of 
Canada  and  the  world,  acceptances 
quickly  obtained,  payments  promptly 
transmitted,  details  handled  accurately — 
these  factors  combine  to  make  our  collec¬ 
tion  service  efficient  and  highly  satisfac¬ 
tory  to  business  firms. 

Consult  our  local  manager  regarding  the  com¬ 
plete  facilities  which  can  be  placed  at  your 
disposal. 


lii;il.  the  items  represriit  a  dead-  i.-yr  FriMbiet.ve  I’urpnscs  i'ai.- 
weighl  liurden  unrelated  lo  any  lial-:  sidered  C'onslriietix’.  ' 

iiueing  asset.  ,  ,1  .New-  York.  -51ajorify  of  ioeal  hank- 

I  “Tin  debts  eaii  only  he  lepaid  ‘kV  appear  favorably  disposed  113- 

I  an  excess  of  e.xports,  but  tlie  ecou- |  ^  Vbanderlip'.s  |i  an  ror 

I  oniie  position  ol  many  of  the  debtoi  debt  to  the  .\;- 

;  coiiujlrles  has  tieeu  so  graveij  '"'pa  J  - 1  atiroad  in  the  form  of  loans  ,0 
ed  tlial  the  prospeel  ol,  meeting  B'f'**  j  impdv  crished  countries  for  prodiic- 
;  liahilities  in  this  way,  is  ver.v  distan  .  j  purposes.  Many  consider  it  the 
I  Several  ot  the  debtoj;  counties,  in  01-1  const nictivu  suggestion  that  lii;., 
oet  to  make  lli'  ir  own  posiiiOii  inoi  e  |  pj,j  lorvvard  so  far. 
secure  and  vvilli  a  view’  to  cieatin.g  .  |t  is  pointed  out  that  the  Allies  eaii- 

tliat  excess  ot  exports  necessaty  <*  j  possibly  pay  us  in  r.oid,  while 
rcdiiee  oiit.staiiding  liabilities,  most  liaiikers  agree  with  .Mr.  Vander- 

lenipting  all  cxeliisive  and  one-sided  rapid  receipt  of  payment 

trade  poliey  framed  1'i  lavoi  cxpoi  s  goods  would  have  a  deinol'ali'ziiit: 
land  i-esli-iet  imparts  Ihougli  t  le  ini-  p,,  ^,1,,.  i;oTnmf  ree,  as  well 


once  uioif  vviJI  becoi^ie juuilable  I'oi 
,inv(’slin,eyt'  fr''  (^iiniidii?'  silfd  '  Mr.' 


Imrvrsi  a  tirnker  crop  will  rai.’l’ 
lake  les.s  than  a,  eentury  — I.oifl 
i.ovTat  at  Kmpii'ii  Tintlter  ronterenc.”. 


secure  and  vvilli  a  view’  to  ereatin.g  : 
that  excess  of  exports  necessary  toi 
reduee  outstanding  liabilities,  are  al-i 
tempting  an  exeliisive  and  one-sided  | 
trade  poliey  framed  1'i  favor  exports 
and  i’e-:li'iet  imparts.  Ihougli  the  ini-’ 


Announcing 

Municipal  Bankers  Corporation 


LIMITED 


posf-.iidlily  ol  general  success  in  tbis;  pomg  bamiful  to  our  delitors. 


respect  is  oliv  ions. 


.  .1  Ml..!  i  haVf*  JilWiiys 

111  Imio  tlic  debts  might  possib  >  ,  piiyment  of  the  Allied  dfhe ; 

'  diverted  Irom  milional  into  pn-  securities  of  Kuropeun  (lov- 


v.ile  .  lia.iinels  liy  means  of  heavy  tax-  vandLu  lip's  plan,  as  I 

atioii  am!  Iiy  the  nationals  ot  ii<  understand  it.  provides  for  the  a.-- 
cfrtbt'M-  eoiintrie-’.  invos,.ng  m  seen-  (j^j^pment  of  internal  securities  of 
ritic’S  investing  m  securities  ot  '-‘^  debtor  nation.^  in  a  form  that  woiilfl 
.(if  Dior  countrio.-.mu  that  vvouid  moic- ,  attractive  to  American  invcstor.s, 

ly  resiiU  in  a  tr.’.n.sfer  in  loim  ra  1  vvould  direct  foreign  governnun  s 

I  7<'u''3tancc.  .  I  to  loan  to  productive  enterprises  in 

“But  wen  il  the  debts  of  the  al  their  own  countries,  delivering  the 
.lations  to  liieat  Hriiain  are  to  be  at  - 1  exchange  for  ther 

jii:  ted.  t.'ere  IS  every  Kjason  why  *  ‘®"jow’n  bonds,  which  we  now  hold. 

1  autions  should  be  taken  to  ensure  |  bearing  (he  guarantee 

:  dial  the  maximum  bene  its  resu  t,  .government,  witn  pon- 

DOth  to  t  'e  dfhtffi-  countries  hem-,  Government’s  .guaran- 

,  e  ves  am  also,  as  lar  .-is  possi olft.  to  ,5^.^ 

.  .llis  country.  j  a c  TVirt  Knnrle 


(if Dior  countrio.-..muthatvv-ould  more-;  attractive  to  Americi 
ly  result  1.1  a  tr.’.nsfer  in  lorm  ralhoi  , 


(lian  in  substance 


THE  BANK  Oi  i OVA  SCOTIA 


Estab.  .  i8d2 

Capital  -  -  -  $9,700,003 

Reserve  Fund  •  -  f  18,000,003 

Total  Assets  -  -  $230,000,003 

GENERAL  OFFICE  TORONTO.  CANADA. 

H.  A.  Richar  i-  neral  Manager. 

Branches  in  all  the  princip-ai  cep  res  throughout  Canada  and 
in  New‘'oundland,  Cuba,  Po-to  ico,  Dominican  Republic, 
Jamaica  and  in  the  United  ..tci  at: 

BOSTON  CHIJ  GJ  NEW  YORK 
LONDON,  ENGLAND,  Branch:  bS  Old  Broad  Street,  E.C.  2. 
Collections  made  at  lozvest  ra/-"  am  returns  promptly  remitted. 


ESTABLISHED  1872 


I  e  ves  am  a.!,o,  as  u.i  .-.s  imss.u*,-,  .u 
.ms  counliy.  I  American  investors.  The  bonds 

.HcKeniia's  Impressions.  !  would  he  a  first  mortga.ge  on  the  pro- 

That  Rc.giiiald  McKenna,  chairman !  nff  r",!' 

.  the  ..ondon  .Joint  Gity  and  Mid- ’ 

,.id  Bank,  .cave  some  serious  con- i  ‘  ® however,  h  Id  that 

sideratioii  to  tlie  question  while  on  ,  ‘  ‘  •  .  _ , 

iiis  visit  to  the  I'niled  , seems  i  "f, 

quite  evident  from  hia  I’emarks  n '* 

.anding  in  fonthamptOfi,  as  follows;  ,  ‘  ...  vom 

“The  groat  opinion  in  America,. the  debtor  countries. 
iiould  say.  is  a.gamst  the  caueeha.  i  ^  jill 


1  its  rev  enue. " 

'  .-\nother  banker,  however,  h  Id  that 
vv(  vvould  gain  nothing  by  cxchar.g- 
ing  the  .governme  it  .ibligalion.v  v.  licti 
i  wc  now  I'oM  for  tlie  local  sev’.uriti-’S 
!  of  the  debtor  countries.  “.4  g-yern- 
nient  bond  is  a  lion  on  all  the  wealth 
of  the  issuing  country."  he  said.. 


.ion  oi  llif:  war  debts  oi  the  Allies,  i  "..k  ^  “  ..'v  .  „/k,.  '  i 

Where  the  queefion  is  'unititooii-  ''‘'f 

that  is  to  say.  where  the  pX-'e  ap- '  ^^g  for  this  claim  a  clam  a  gainst 


is  in  ''uy,  iiurtj  me  punu'e  iiji- :  "  ,  ,.«4i«rs.wi  .si.  .. 

„reciate  that  they  can  only  oe  paid 

.11  the  term  ot  goods  wh.ch  the  emit- :  hydro-electric  Plant?  bte  g.nein- 


|C  M 

if  f^^SlS 

lEfUELlj 


.!f^  OFFICE  ' 
HAMILTON 


Many  a  good  chance  is 
lost  for  want  of  ready 
money.  Sometimes  a  few  extra 
dollars  make  all  the  difference. 
Decide  upon  a  fixed  regular 
deposit  in  the  Bank,  and  then 
exceed  it,  if  possible.  To-day 
is  the  best  day  to  start. 


ed  States  would  have  to  a-eept — t  .fere: 
I  Is  a  desire  oillier  to  cancel  the  debts! 
or  to  make  them  the  subject  of  bar- 
i  .'.aitiiir;.  But  there,  is  no  geticral  tin-  | 
(leistanding  in  Aineiiea  of  the  na- ] 
!  Hire  oi’  iorei.aii  debts,  and  it  is  very  I 
I  doiilitfiil  whether  the  United  Stc  | 
j  Goveniinent,  however,  willing  indiv:-| 
j  dual  meiul:ors  might  be  to  cancel  tiie' 
debts,  would  have  the  rower  lo  do  so  > 
I  in  tile  teeth  ot  piildic  opinion.  t  ' 

I  should  like  to  add  tliat  the  caneella- 
tion  of  Iho  (ielits  due  liy  the  United 
Kingdom  has  never  been  under  dis- 1 
ciission.  nor  lias  any  proposal  been  j 
made  to  this  effect  so -far  as.  I  am, 
avvan'.  '  j 

‘•\Vith  reference  t.3  tlie  (lisar.nii-. 


:  inent  concerned  would  allow  the  Am- , 
,  I  erlcan  bondholders  to  be  represented 
_!  on  the  board  of  directors  of  that  rail- 
,  road,  I  miglit  favor  the  exchange. 

’ I  But  1  doubt  if  any  strong  nation' 
.  j  vvould  consent  to  this.  Without  lep- 
I  resentation,  I  do  not  see  that  we^ 
I  wotdd  be  better  off  with  internal  se-  i 
, Icurities  than  with  the  government: 

^  ond.s  which  we  have  now.  " 

'  I  Washington.  —  President  Harding , 
was  asked  rc.sard'.ng  the  V'anderlip 
plan.  Ho  stated  this  Government 
:  vvould  not  at  this  lim?  raise  the  q-aos- 
j  tion  of  the  Allies’  paying  the  d  ot 
‘owed  by  them  to  the  United  States; 

!  no  I'orei.gn  Government  had  raised 
i  the  question  and  the  matter  had  oiily-j 
,  been  disewsed  in  the  public  t)’.-ii;t0| 


I’lent  conf- r  - 'ce.  the  expectati  n  in  '  ‘  ‘  r  ” 

the  United  State.s  is  that  finaiieial  returning  from  Lui  vpe. 

questions  vvil!  not  lie  discussed  at  the,  ,  ,_,7.  vAuiv-i  ki  '  i 

donferenoe.  But  behind  this  expec-  ,  l-M  h  (  LEAKI-M.S. 

'  Shererooko  cioarings  for  the  wccki 


BANK  OF  HAMILTON 


tation  there  is  an  admiss’on  of  the  ^  ('^'•‘’J’ooKe  cioarings  tor  tne  ' 
p,vssibility  that  they  cannot  be  ex-h;  ‘’|«S  Isl  December,  lollow  ^ 


1S9  ST.  JANES  STREET, 
B.  L.  Ellis,  Manager. 


i  d  H  -  '-'11921  . $  709.240.83! 

_ . _ iTotale  tor  cor.  w-eck,T920  1,224. 108."3  j 

BKAM’HES  I'MI.SKI).  j  ,.  ’,  I  LEARlMiS.  ' 

I  hherorocke  bank  clearing.s  for  taei 
I  he  Branch  ot  I  lie  Canadian  Bank 'month  endin'g  30th  Novemoer: 
of  Conimereo  at  Ashmohl,  .^lla..  and  1 1921  . $3.857,:550.05 

the  :5ul)-Agpr!c.v  at  .Marl inville.  Quo..! Total  for’  eorresponding  1  ’  J 

have  been  closed.  (  month,  1920  .  6.068.353.02, 


With  offices  in  Toronto  and  Ncx" 
'l  ork,  and  an  influential  connection 
in  Great  Britain,  the  Municipal  Bank- 
oi's  Corporation,  l.imitcd.  will  con;- 
inencc  active  operations  at  once.  The 
Ctirporation  will  deal  in  first-class 
Dominion,  Provincial.  Municipal  and 
hirst  Mortgage  Bonds  It  is  not 
offering  any  shares  to  the  public,  hiii 
starts  business  in  a  strong  financial 
position,  with  ample  capital  to  enable 
it  to  c,;trry  on  extensive  operations, 
and  to  bid  on  security  offerings,  no 
matter  how  large. 

Sir  John  Willison,  F^resident  of  the 
Canadian  Reconstruction  Associa¬ 
tion,  Director  of  the  Western  Canada 
Colonization  Company,  etc.,  is  Pre¬ 
sident  of  the  new  Company.  .Asso¬ 
ciated  with  him  on  the  Directorate, 
among  others,  are  Sir  William 
Hearst.  former  Prime  Minister  of 
Ontario,  and  now  r.  member  of  the 
In’.ernafiona!  Deep  Waterways  Com¬ 
mission;  Major-General  Sir  David 
Watson,  Director  of  the  Prudential 
Trust  Corporation  and  Chairman  of 
the  Quebec  Harbor  Commission 
and  I  -Ion.  George  Gordon,  merpber 
of  the  Senate  and  Director  of  tHe'^ 
Bank  of  Nova  Scotia.  ■  >  I 

In  the  United  States  the  Municipal 
Bankers  Corporation  is  strongly  re¬ 
presented  by  the  Canadian  Bond 
Corporation  of  New  York,  in  which 
the  Municipal  Bankers  Corporation' 
has  a  paid-up  half  interest,  of  which 
Mr.  W.  Tyrie  Sevens.  President  of 
W.  Tyrie 'Stevens,  Inc.,  in  President, 
and  Sir  William  Hearst,  Vice-Presi¬ 
dent.  Mr  Stevens  is  himself  aXZan- 
adian,  who  has  long  been  engaged  ■ 
in  export  and  financial  activities  iii’ 
New  \  ork.  He  has  made  a  par¬ 
ticular  study  of  Canadian  securities 
and  has  ^ealt  in  them  for  some 
years.  Associated  with  him  on  the 
Directorate  of  the  New  ’I'ork  Com¬ 
pany,  amongst  others,  is  Mr.  New-^ 
ton  W.  Gilbert,  an  ex-Governor  af 
the  Phillippi-nes,  formerly  Lieutenant- 
Governor  of  Indiana,  and  a  promin¬ 
ent  New  ^fork  counsel. 


.Mr.  Percy'  Hurd.  M.P..  will  repre¬ 
sent  the  Municipal  Hankers  Corpora¬ 
tion  in  Great  Britain  pending  the  re¬ 
turn  to  more  normal  exchange  con¬ 
ditions,  when  the  Corporation’s  Brit¬ 
ish  activities  will  he  substantially  en¬ 
larged. 

Other  Di  rectors  are  : 

M’.  H.  Gregory,  General  Couriscl. 
British  Mortgage  Loan  C  orporation, 
and  Mayor  of  the  C'ily  of  Siralford. 

f3.  W.  Walls.  Chairman,  Good 
Roads  C'ommittee,  County  of  On¬ 
tario.  and  ex-Warden  Count  of  On¬ 
tario. 

John  McClellanc'.  ex  Commission¬ 
er.  County  of  Wellington. 

D.  H.  M^Caugherty.  Cdiairman, 
Hydro-Electric  C  ommission,  Toronto 
Tetwnship,  and  ex-Warden,  County 
of  Peel. 

Dr.  R.  J.  Sprolt.  D.D.S..  I.  D.S.. 
\  ice-President  Ontario  Dental  5o- 
cietj',  and  ex-Mayor,  Banie,  O'V'lario. 

Daniel  Quinlan.  Ticas’.irer.  Coun'.v 
of  Sitneoe. 

Harold  W'.  Shaplex’.  member  of 
the  legal  firm.Osler,  Hoskin  5:  Har- 
court. 

Mr.  .G.  C'.  Lawrence,  of  the  M"i  - 
.  chants  Bank,  has  been  appeintc-d 
General  Manager  of  ghe  Corpora¬ 
tion.  and  will  assume  his  new  duties 
on  the  first  of  the  year.  Mr.  Law¬ 
rence  has  been  connected  with  the 
Merchants  Bank  for  eighteen  years, 
both  as  a  Branch  Manager  and  In¬ 
spector.  and  is  .at  present  Manager 
ol  the  Merchants  Bank  in  the  import¬ 
ant  industrial  and  comm.crciai  City  of 
Brantford.  * 

TJie  Corporation  will  specialize  to 
some  extent  in  Ontario  Provincial 
'and  Municipal  Securities,  and  for  a 
period  of  eleven  years,  by  a  trust 
deed^  p^ec'gtcd  ,  by  the  Montreal 
Trust  Company,  control  is  vested  ’a 
Sir  John  W'illison.  Sir  William  Heiirst 
vind  Sir  David  Watson.  Mcssis. 
HearsG6c  Hearst  are  solicitors.  The 
auditors  are  Messrs.  Clarkson.  G<<i- 
don.  and  DiKvorth.  The  offices  rd 
the  Corporati’on  are  at  33-33  \’ic- 
toria  Street. 


Municipal  Bankers  Corporation,  Limited 

New  York  Toronto  London 


City  of  Quebec 

lOuvranteeinil  <,>ucbec  CathoMc  Schools 


O^c  Bonds  due  1931 


Price:  101  and  accrued  interest 


United  Financial  Corporation 


I  BOND  MMRJ^ET  NEWS 

BOND  MARKET  MOVES  FAVOR  FEDERAL  QUEBEC  PROVING 
FASTER  THAN  PRICES  LOAN  IN  STATES!  STRONG  FINANCIALLY 


■  Municipaiities  Ii(irr«t>iii^ 


I><>)<)n  IJotmi  ro-'-iil’Ii'  «.ii  l>v  iSorroniii;;  ifl  icn  TorU.  Smaller  I'han  Aaj  OJlu  r  rn>.  j 

I  nsold  Issues.  Toronto.— RcaMzius  the  jieccssit.v  >iuce  of  f>oiii!nioi'. 

Toronto. — A  surprising;-  of  Hcatinr.  a  fedfcral  ’Joan  of  from  Acconipan.vin?  the  ofTci-itr.;  of  the- 

the  bend  raarkc-t  at  the  present -lims  U*  SM.OOC.OOO  Pn.vinee  of  Quebec  5'b  i 

tho  'o  Lica-.n-nrcjur-t'cs  am  p.c.  15- vear  bonds,  at  lOO  and  accrued  i 

IS  the  act  that  iTiiiuiciiialiticr,  f-te|  to  pru vide  i duels  roa  n^-ded  canital  interest  by  merabers  ol  rhe  S.vndicatc I 
now  i'orrov.ins  ntcncy  at  a,  cost  be- j  nvtlay.  (ii  •eresiov.  t."  piOCociiinK  a.s  u  liich  recently  piireb..tscd  tlie  ir.sue. I 
l0t\-  the  return  whieb.  invesiCK.  may  |  to  uhetlicr-it  \vor.Ui  be.  preicrable  to  is  the  I'ollowin^  sla  otiu  nt  of  tbej 
receive  on  unsold  portions  of  issues  '“<"'’-1-  f  nancial  position  of  the  rrovincc.  > 

,  ,  a.ua.  \ahto  of  ta;cub1o  p-o-  1 

no,7  ,n  the  huts  of  dealers.  In  other.  areument  in  M-.,.r  of  an  perties . . .  . .  Si  .3!'7,802.501 1 

words,  the  bond  market  lu'i.s  moved  |  c.xteriial  tnjin  is  that  Die  1  iiiicd  j 

ahead  faster  than  the  prices  have  1  .Stati maritet  i.s  in  a  rcer  ptivc  mood  Total  t'otisolidiuod  dclu  al.ti.^l’.l  lo 
changed.  |  esi.iidi.shin-.;  of  so  large  a  credit  Less —  j 


al  I  Viclory  l.uuii  .ualviriMes  .'laj  Ut-  .Mel  i  I’cr  rapivn  Held  of  itil.Sfi  Is  Fur 


limited 

112  SI.  James  Street,  Montreal 


LONDON,  F,nc. 


receive  on  unsold  porlione  of  issuet 
aov7  in  the  lists  of  dealers.  In  other 


Smaller  I'han  Any  Otlu  r  Pro. 
>ince  of  Hoiiilniei'. 

Accompan.vins  the  offering  of  the' 
S  I.OtK'.ooo  Pitivinre  of  Quebec  S's  j 
t'.c.  15-ycar  bonds,  at  IdO  and  accrued  i 


•able  to  is  tlva  following  sla  enunt  of  tliaj 
in  {'an- j  f  nancial  p.TSit.ion  of  the  rrovincc.  , 
j  \  ahto  of  ta.'cfiblc  p'o-  j 

•rof.an  pcrtics . SI  .o!'7. 802.501 1 


An  asset 

sometimes  of  more  value  to  your 
business  than  money  is  the  accu¬ 
mulated  business  experience  this 
Bank  is  able  to  place  at  your 
disposal. 

Do  not  heMMe  to  consult  our  Managers. 
They  vill  hr  pleased  to  co-operate  aith  you. 


,  ahead  faster  than  the  prices  have  1  .Siati  .s  maritet  i.s  in  ;i  reer  ptive  moi 
changed.  |  ef  t.ildi.shing  of  so  large  a  cm 

For  cxainple.  Province  of  Ontario  iu  New  York  viill  50  htf  inv. ard.s  r 
bonds,  maturing  iu  litfU.  arc  offered  |  storing  the  (.'.anaiiian  dollar  p, 
to  the  ptibJic  at  a  price  to  yieid  o.7‘.'.j  While  this  view  recaive.s  Mippo 


THE  ROYAL  BANK 
OF  CANADA 


ttinkinr; 

frnd  . . 
Floating 
.\ss('ts 


^  INVESTMENTS 

^  Our  December  list  of  attractive  investments  combining 

Government 

Municipal  and 

Railway  (Guaranteed) 
Securities 

is  non  ready  for  distribution  Write  for  a  copy 

Citizens  Bond  Corporation 


LimiTED 

INVESTMENT  BANKERS 


I  to  tnc  ptiDlic  at  a  price  to  yield  o.F.. j  I'bilc  tliis  v.ew  recaive.-i  Mippoi*  i  luating  * 

j  and  .Mbcrta  bonds  maturing  in  1951  |  questions  are  being  asked  a.s  to  win'-  .\ss('tr  .  ..  :i.'t2J.I.Sv 

'are  offered  to  vic'd  5.85.  and  Mani- j  tlicr,  after  all.  the  depiceiaiio-i  of  ine  -  5.1ii0,7l5i 

;  toba's  of  the  same  year  to  .viebi  6.80.  i  <  anadi.xn  dollar  i.s  not  vcall;.  an  ad-  - - 

'  .\t  the  same  time  Ontario  munici-  •vantage  to  Canada.  It  is  Iv  in  „  point-  -Nel  debt .  •■5 15.251  .:’>7' 

palitics  were  borrot,in,g  at  a  lov,  |  ed  out  that  tb.c  lar^gfr  ih,:  discottnl,  Loati.s  giiai'antceil  by 

rate,  such  as  Jlamiltou  at  per  j  the  more  iirodm  t.s  Catuifla  can  sell  in  the  Prot  inc' .  1.1  :ju.f)t!ii 

j  cent..  St.  C.albarines  at  ,5.0"  and  j  Fiirupe  iti  euiapclilion  witii  the  rutted  Population.  I!)21;  2.1Sd.5t‘0. 

jO.shawa  at  5.9-'>.  which  tneans,  cf  Stater.  Further.  I'uuada  .-  uh.altuu!  It  i.s  intcrosiing  to  note  lh;il  ahoi,' 

I  course,  that  to  give  the  dealer  a|othc;-  products  l.ULV.e_  a.  letidcncy  to  7o  p.c.  of  the  I'lovince's  debt  Is'ai 

j  profit  the  investor  wouhl  receive  a  1  moM'  I'nnugh  ports  ui  Can.ida  ;md  in  interes'L  at  ilie  rate  of  5  p.e.  or  leas 

lower  yieid  in  each  ca.se  tiinn  the  j  Canatiian  hotiom’s.  ilw  fa  Canadian  Provinoc's  per  l  apiiti  ilel.t 

mtinicipalitj  wa-s  paying  fei  itslfuivis  arc  dLcolinteiL  wlirVcas.  nith  ,81.86  is  smaller  by  far  than  iliat  o 

I  money.  i  funds  ;il  or  ne,")-  pgrj  fh-  moveimn'  any  ol  the  largo  provinces  nt  I'v 

i  Dc.alcr.s'  li.‘:ts  at  the  week  cr.vl  i  sv.  iti-'us  to  ..{inerit  Nn  poits  uiid  hot-  Deminion. 

,  show  cd  municii'ality  bontis  from  pre- j  toni'^.  .\.a  for  tli“ -home  n!ai  k,  i.  mi- 1  -  - 

I  vious  issues  selling  about  six  periPdit.  .tie  restricted  aiifl  irioic  woi’kICT  PATUARINPC 

j  cent.  A  few  months  ago,  w'l'Ic  pro-  is  given  to  donwstic  m.mii  fa  "tit  title  Ol.  wH  I  nnlllivE.0 
vinclal  issues  were  scll'ng  on  a  bat  is  I  pliints  with  a  preuiiimi  on  Fniteo  |  DnUnC  AU/APflPn 

of6.lt'  to  6.2".  iminieiit.tlitics  had  lojstale.'  iundt.  Thir  a.rp'et  of  liiej  DUivUO  ilffniiUtU 

pay  Gli;  to  6.60  for  tiieir  mcne:'.  Tt|Siiaatien  furnislies.  a  viio,e.  argit-i  _  . .  . 

a  municipality  in  Ontario  ran  ncwjinenl  for  those  favol  ing  I'le  praiciple  j  9'(jroiiio.  Tender.-;'  have  btrn  fe- 
;  secure  money  at  around  5.9i'.  the  in-  t'f  bttnow ing  at  home.  !  eeived  t«.i  the  city' of  St.  Cathannes 

ference  is  that  a  provincial  issue!  - ^ -  i  lor  a  liond  i.s.uie'of  8i:{6,0"0  and  on 

'might  find  a  mark<  t  at  my  5.6"  or  Sdrt  FYPUftMRC  I  liighesi  hid  the  town  wa.s  ui  the 

’5.7''.  There  had  liecn  no  provincial  IvU  tAOlleHIluL  LUOO  ’  po'^itimi  oi  seetiring  tiioney  on  a  bn- 

issuc  in  Canada  for  some  weeks.  e\- j  ftf  ftWiTfiRfi  RflKinC  '  •’’’•■•*’'  >'bnds  cnni- 

i  c.'pt  vhe  Provinee  of  Quebec  at  the.  mnlll  I  UDn  DUllUO  prise  two  id, -teks.  one  of  887,900  thirty 

'  end  or  Vov  en-ihi'i*  u-*npo  we-  '  .  I  .,,,.1  *1,,.  r.f  .iiiCito 


It  is  interosling  to  note  llitit  aboi,' 
7"  p.c.  of  the  Ihovinee'.s  debt  bear 


ST.  CATHARINES 

BONDS  AWARDED 


Now  Is  An  Opportune 
Time  To  Invest 

Interest  rates  are  rapidly  declining  but  we  can 
offer  a  small  unsold  balance  of  a  First  Mortgage  Hond 
is.sued  by  an  old  established  Ontario  Company  to  yield 
8'vc  with  aheolnte  safety  as  to  principal  and  interest. 

We  can  also  offer  an  8'‘'r  Preferred  Stock  with  a 
substantial  bonus  of  Common  in  a  well  established 
Canadian  Company,  having  no  bonded  indebtednesa 
and  an  exceptionally  bright  outlook. 

Further  Fartlculars  I  poit  Rriiuest.  . 

RICE  GIBSON  &  CO. 

I>TESTMENT  NEC!  HITIES 
McKinnon  Building  19  Melinda  St. 


'end  of  Nei  ember,  when  money  wm;  !  _  ■  ■> 

j  rccurcil  at  5.74.  'laCarily  NevI  \pril  Mill  !! 

One  of  uhc  tliiug.s  riiav  luaKes  for  >cr,  ,5*2  (>.c.  fwiir 

!  sirengtli  ill  l>ond  prices  at  present  is:  al  Par. 

I  the  knowledge  that  e'vcii  the  pro  i  at  j  Wiiiaiieg.  Mon.  ^>l1w,llli 
‘  yield  is  far  aliove  llie  aveiiige  ov,  r  a  j  Piiuincial  'I're.usuce  r.  denip  • 
term  of  year’;.  .\  ehiirJ  prepured  by]  wlii'  li  has  In  en  iu  eirciilaei,. 
lone  I'.ou.se  sliow^  tlial  j)’ (!vi''ieial  i;- :  effi’.-i  tir  t  llf  I'ro’Mm’v  'v 
I  .sues  starting  at  it'""  at  5';j  p<  u  ni.j  pig  .’U.s  .s  lo.ss  of  ^225.""". 
w'orked  along  fairly  .;le;'dy  f  jiip;. ;  iv;'  ii  li.g  e.f  I.muU:.  imIuHm  . 
until  aftP''  the  nar  began.  tu;l  n,  this  Imio  Iu  .New  5<'tk  or  .\pni  !■ 


lo.ss  of  ^225.""" 


rose  to  at'oie  D'i*.  and  i"  192"  jiassed  ,  i  i"'  Pi  RiU'  'a1  'Ifi'a.-  urev  d  '  i.ir-'S 
six  jirr  cent.  Tlie  su)iposition  is  tlia'  tliis  will  proWidy  '•••'  I'toviiied 

that,  a.s  lomiiiodiiy  pries  return  laj  I'"'  by  a  new  p.c;  -'ii,.  w'lO'.ii 

I  lower  Ip,  els.  liond  price.;  will  go  up.  j  sImuiIiI  at  tair,  ’I  la.  r  ,irer  of 

I  and  flv'  y  ield  c  ime  d'lwii  in  a  some- j  eActiiinge  w  ii i  itti,-;  m  l  "•  eui  onn- 

jWhat  ( Ol  TP.spciiding  manna'.  ,lu.=t  |  tei  ed.  , 

I  where  tliat  down  curie  in  yield  willi 

I  .stop  is  the  uuanr.wbred  question,  but  TOUNNIHl’  (II-  T(IKK 
it  is  presumed  that  it  will  baar  sorml  .NI, l.t.N  IKFiH  ISSl  I., 

!  relation  to  the  progrmsa  of  liatlation. !  Toronto.  I'owii.-diip  of  loi  l,  ic- 
j  I  «•',  ived  bid-  this  wci'k  foi  a  luuid  i.s- 

1  ~  -  '  'mu-  of  8l77,"9i>  iind-.rui  'lia  lii.glietU 

kliAfhAnA  mi  I  r*  I'  lnlar  was  ullcrod  uiom  '  on  a  i'lisis 

NIAuARA  rALLS  GElS 

a.';,  par  (vnl.  an>i  an  iiada  up  ot 
Sit  S-i  ithv/.,  tire'- b.’-abs  oi  87.1  99.  ta.  .ii.-l  i ,  iiu":  ’ : 


lUovuiad 
.  w'lo-.ii 

■it'er  of 

a'li  onn  ■ 


Main  7978 


TORONTO,  ONT. 


The  Mount  Royal  Hotel  Co.  Limited 


The  United  Hotels  Company  of  America  are  under)  Toi-onio.  .\ia- 
contract  to  operate  “The  Mount  Royal  Hotel”  for  a!  curad  rv.;., y  ;,t 
period  of  thirty  (30)  years  and  will  receive  no  com-  throu 

mission,  fees,  or  other  remuneration  for  their  ser- 1  i ,, 

vices  other  than  the  dividends  that  will  become  pay- :  s,i  2.5  "'•" 
able  on  the  common  stock  oF  The  Mount  Royal  iiyiiro  debu 
Hotel  Co.  Limited.  The  United  Hotels  own  one-half  instalim  n  s. 
of  the  common  stock.  j  9-“'  toiiowv,; 

We  feel  that  the  fact  that  the  United  Hotels  Co.  did  Lcod!*^V"ui!; 
enter  into  this  contract,  makes  certain  that  dividends  Mnuiui.Kk  a 
will  be  paid  on  the  common  stock  of  The  Mount  '  lark  and  <' 
Royal  Hotel  Co.  Limited  within  a  short  time  after  :  /  /'••  ' 

the  completion  of  the  hotel.  j  ation  *'^^^ 

Write,  call  or  phone  for  circular  describing  the  8' r  ^ 

convertible  debentures  of  The  Mount  Royal  Hotel  "-"’i'  ’ 

Co.  Limited  carrying  a  bonus  of  30^e  in  common'  "‘""J  bJ"' 
stock. 


NIAGARA  FALLS  GETS 

MllMtf  A I  b  ub/g 

lioo'.i  t.ue.dj  I'nrclui'c  M.'>(2i2ti 
I’er  Feul.  I!•lnd  nl  li»-,,  u 
Ht  H7.2''. 

Toi.-ynl'i.  .\ia-  aia  F.ill.;.  orii.,  ;  i  - 


inst.ilriMUls, 
-fill  .  .ir-iabi 


yeais  .serials  and  the  other  of  849,0"iij 
jicii  .war  sei  ialr-  '  oth  bearing  f,'"  P"r  , 
i  co  nt. 

T‘ iidorr-  were  rei'civ,'d  as  follnv.  • 

.Mrl.eiid.  Voun  ..  IVeil  iC.  Fo..  96.7" 

I'oniiidou  .vteeuriti -'s  t'orpor  i'  a. 

i 

'  {laiidui'v  t’l.irl.  Fo..  ii6.M7. 
j  U<i.  H  'cuiiT.ies  F'uperai""’ 

'll. 

ASKS  TENDERS  FOR  i 
QUEBEC  CITY  BONitS 

The  Hank  of  .'lontreal.  ,'81.  Ibi-.’ii 
Itraiivli,  in  Quelier  Fiiy,  is  a-,.tl'oii7- 
eii  to  receive  teiidei’K  on  Itt.liall  of 
lh<  Fily  of  Quebec,  for  llic  juirohaae 
;or  a  foi'llieoinin.g  bond  i;-;;ue  of  ; 
of  .5 ’.o'.  . 

Tcudor.s  iiin.st  l>o  lieliveicd  no, 
late,-  Ilian  6.2,u  p.ni.  I’riday.  iJi'cem- 
ber  9th.  Tiiey  mu.st.  be  for  the 
wliide  amount  offered  anil  will  hr 
addre.;:;ed  to  the  Manager.  Bank  of 


B3Tid  Depstrtment 
^  under  the  ’managemeat  at 

i 

I  W.  StC3f|^  t^Waopnvber 

j:  — Seik — OonteB 

'  All  Canadian  Securities 

I  Oaliar  .or  Sicrfin^  foe 

deiivtiy  an  CwmBm  m  Nev  Ymk 


WALTER  J.  SCHMIDT  Cft  CO. 

InvesSmenC  Bonds 
NK-wmiK  j8  moan  isntcrr 
•TVf.  amrf  777» 


r 


T.LE(»JERC 


INVESTMEm*  nANKKR 

MONTREAL  QUEBEC 

1 90  St.  Jamos  Street,  74  St.  Betar  Street, 

(ErtabtidMd  19011 


.Mfg'tieal,  St.  Iloeh  Hranch,  Quebec 


tv.y  niy-liu  .11 -iaIu'L  111.',,  cjiy  anri  marked  "Tendol  lor 

r.oa.I  with  ;i  lonpq^j'.Hiir'  ot  ''Is  i" (  i( v  of  ipiebei  Honda." 
f  cni.  all'  liecoiiiih  ”  19 1.  -ia!  uiin"!' ^  -j-up  <iucce:,:;ful  tenilerer  will  pay 


prejieni.  < oiuiitiou.  xniif 
slrtei'Nblc  prcniViU;  iMt-r 


tiv 

•41  on  ll 


rent.  thr<iti’-li  ilic  sale  of  -11)6, 12’  )"; 
liond.s  this  w-pcK  to  Wood  'I'.iioly  anil  ; 
Fo.  The  1  tfiiils  conipna.,  iwo  m,  , loi 
of  512.5. "'•",  .  j.x  p-  r  cent.  I V. ,  niy -yeai-  M 
Jlytiro  delniuiires  and  ':,1.I2’'  ;  .'i  .y  j  ,’  i: 
inrtalim  n  fc.  Icmic;-.-:  lecein  ii  \,(-ie  nil 
a."  foliowv,;  .  In: 


,  Qnnd.i  end"  t'o,  had  liic 
icndiT  at  l■•■'■r:^9i  nul  otlicv 
rcfa  .ird  iir.  laded  ti  e  iol- 
('aliada  I’oiid  Forjio:  at  ion. 
ii  '  .M-P  lliew.-;  4.  <0.. 


the  accrued  interest  on  tlie  bonds  , 
irom  jlcrcmher  L-f  to  date  of  pay- 
inenl. 

Any  i»ai  t'l’uiui  s  required  may  lie 
otitaiiicd  fniin  the  {Bieltec  '  ity  Trea- 
Mirer,  or  Irom  the  Branch  of  the 
Bank. 

.\ll  lendercrs  are  invited  to  1«? 
jireseiii  at  tlic  opening  of  the  feii'i, 


;  A.  I-..  .\i  II  I  o..  1i).,..i  ■ ;  1)0  j)reM'iii  at  tlic  opening  of  the  fen'i- 
luioioii  Seen' iiic.s  (  oriK,’ ;ii ion,  ,  i-j.  (  p.m.  on  Friday,  at  tlie  t'lty 
1i9!2cl;  Fniled  i  iiianeial  (Oipoi-.i-  j|;,ii  Quebec. 


COMMKRCLII,  SKRVICE  C0KP0R.4T10iV 


J.\D V STRIA L  SECURITIES 


W.  A.  MACKENZIE  &  CO.  Limited 

Investment  Bankers 

Bank  of  Toronto  Bldg.  Telephone  Main  3635. 

MONTREAL,  Quebec. 


Wood  G;.U'i' 
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UT.-i. ; 
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Lend.  Voun;-,  W 

oil*  i\n 
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HU. 

ciouiiHiRii  an  1 
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ation,  9.5.!i5;  ID, 
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oil 

I  S  am 

(  0.. 

9D.03,  i  anadri 

Band 

t. 

orpui  al  iou. 

95.31 ;  A.  L.  Am 

niid 

(  0 

.  91.(59 

7. 

W Ooti  Giiiri.v 

f). 

h.iv' 

twugnt  an  issue 

of  s::: 

,""U  Fort 

t  Ob 

borne.  Ontario, 

bond.;. 

1  l;ey 

licar 

sl.x  per  cent,  a 

nii  a/v 

rc 

!..|\  ill! 

f  in 

'  o..  I".l.i.i:  .M.  .\.  .'''iuison.  I"2,i;7; 

I  Ii.  Jiiii-ges.;  A.  '  102.61;  Toi-onto 

.'lort.ga;  e  Forpoi’aHrni.  1"". 


j  Tlie  sertirilies  upon  which  tenders 
iare  called  ace  as  follows 
I  8i:{6,""n  5-.vt>ar  bonds,  dated  Ite- 
j  reiidu'i-  Lst,  lt)2l,  aV-g  p.e.  tier  annum. 


«()YAL  BANK  BLUG. 


TORU.NTO 


thirty  instaliiienls.  The  town  gr.i| 
its  money  on  a  6. ".5  basis.  ' 


The  Electrical  Age 

Its  Significance  to  Canada 

Fanada  Is  dnpecileTit.  not  upon  roal,  but  upon  her  -water 
po-wers  for  the  development  of  her  industrial  Hfe. 

>7o  other  country  can  compare  »-Kh  the  Dominion  u 
regards  possibilities  of  electrical  development  for  manu¬ 
facturing.  Ranking  first  among  the  countries  of  the 
world  In  this  respeet.  -he  has  today  less  than  ten  per 
cent,  of  her  wafer  powers  hamceaetl  for  industrial  uses. 

For  every  horsepower  of  energy  developed  there  must 
be  supplied  the  necessary  equipment  for  the  utilisation  of 
that  power,  and  the  Irameuso  amount  required  for  future 
development  places  the  electrical  manufacturing  Indue- 
try  In  Canada  in  the  front  rank. 

The  successful  manufacture  and  installation  of  electrical 
machinery  and  equipment  demands  years  of  experience 
and  research,  large  scale  organization  and  resouraes. 

The  English  Electric  Company  of  Canada,  Limited,  com¬ 
bines  in  the  one  organization  the  manufacturing,  engi¬ 
neering  and  construction  experience  of  both  the  English 
Electric  Company,  Limited  (of  Great  Britain),  and  the 
Canadian  Crocker-M'heeler  Company,  Limited. 

We  unreservedly  recommend  the  8%  Cumulative  Prefer¬ 
ence  Stock  of  the  English  Electric  Company  of  Canada, 
Limited,  carrying  a  bonus  of  40%  Common,  as  one  of 
the  strongest  investments  ever  placed  before  the  Can¬ 
adian  public. 

Write  for  Full  Particnlars  to 

Qnadian  Debentures 

Corporation 

Limited 

Established  1010 
56  King  St  East  TORONTO 

Phone  Adelaide  8BS9 


««  .  I  Tork  tow-nshi)i  haviiis  rejected  :ili  iiRtt iinti,;-.  iii  2"  : 

Telephone  Mam  3635.  I  tc.mtcr!-.  f<*r  iw  isi.uR  oi  6F.  ik-i-  cnu.  tmii-iirin.’.’  ill  i"  y 

lebec  i  bonJ.v,  lias  now  decided  to  "call  to.  !'ix  pi’f  i-ciil.  '1  <  i 

new-  ttndcr:;  lor  tioml;?  ticaiiug  .;i\  "-  loUows: 
per  cent.  It  is  considered  tli;tt  a  !;i.\  I  ''""'I-  'iunrt.v  iV 
— — — ■  I.  — .  ,,  per  cent,  lond  would  haic  hcFcr  "'"•  '  hnk  t". 

- —  tuiU'icetin.g  viiiiic  tiiaii  one  witli  ■„  * 

'  I  6V,  per  cctit.  r.ate  a.s  a  liond  w  tiicli  ^ 

'  ;sells  at  a  premium  is  at  something  v  ' 

of  a  disadvanln.ge.  The  change  .also  ^ 

•  ....  .  .  .  lliiniilton.  I'Mi.il; 

reflect..-,  che  alte.reu  candif.ons  w  aR-o  Cori-oretion.  I 

A  rr<0  '"''’J'  'I'  '  o. 

^CLl  /AHC  .  If""-  ,„n  .fc  '-o..  109..-, n: 

O  I  r.iity  w-a;  from  .‘.f  i.)  6  :.nil  6'..  j.er  y, 

.  I  '  'lonoH  .ind  .Ii  i;i 

1  Uu/fUUCX  ;  -.naif ./jc.tt  i.;  i’gckw-iH-d.-,  l-iw-gri.i  lh»  twciiiv  vc-ars-  '''• 

,  lower  figure  -,  .'-ct  ltu!g_  a.go  York  j,.;,rs;'  ('.  II  Bur; 

1,  but  upon  her  ■water  ■  tawnship  had  io  pay  i...,.i  jiei  ccn..  i’^iki  Forj,oi;'tl"i'. 

r  industrial  Hfe.  n'ot'tA  I'"’-  ""  Mumliay  wa.s  offoi-  ijiews  &  Fn  .  99. p 

Cl’  .  .".9’.i.  ,c  Co..  99.;!7. 


~  ,  - -  inici  est  payalde  half-y  eai  ly  ,lnnc  _  _ 

("l.'IS  .’’JOVI.l  05^  ■  j  ''•’  J9'e'’n>‘><9'  lat.  priiK'ipal  and ,  “  • 

.shL'  ‘‘I  F  (  l.N’i.  B  \SiS,.  I  j„,f ,  ^,;iyal>le  at  the  Bank  of  MAI  TOItOVTO  BOMI 
'loronio.  -  liai  loii  'Pn.Misliip  .mi  .Mouire.al,  {jiiehcc.  or  .Montreal,  or  iiorsr  i- >  r  4 iti  isll  r-|» 

Uelitworlh  Fo,ini,i  has  borrirwcd  Ycionto.  a'  tlu'  optical  of  the  hohJci.;  '  '  ' 

motR’v  on  u  lia; ;  ■  o;  .5.82  ji 'i  c'.!!;’  liuud,-;  will  be  in  Uenominalions  of  i  I'oronto.  .AnnoiiiR’t  nicnl  is  made 

Thi;  was  seemed  il.roirih  the  sale  SieR.  ij;.5iiii  and  Jl.dOu  each,  with  in-  of  the  I'jl'nialion  of  I'le  .Miinieip.ii 

of  hollos  to  till  .iiiHiiinl  of  .S26.-.57,  terest  eoajions  attaehed.  Or  lender  llankeis.’  Forpoi  at  ion,  lamited.  with 

which  were  .-idd  lo  Wood,  Ciindy  /C-  may  he  upon  lo-.vear  bond.s.  otln-r- '  otfico;  at  Taronfo  and  .New  Yorl; 

Fo.  Thi  re  '.vas  k<;n  eompelition  wise  same  as  aliove.  fcimeil  for  Hr  purpose  of  dealing  in 

w  it!)  no  less  Ilian  II  lud.;.  Tlie  tionds  !  I'ender.s  niiiy  lie  marie  for  holli  •  Oovei  iihruiI,  iniinieipal  and  first 

w<‘i  i'  made  up  of  iv. u  blocks. *$1  1.692.  (ho  and  len-yoar  bonds  or  for  t'ltln'r.  mori ■•■a.ge  bonds.  Tlie  preiident.  is  t^ir 

mat iiiin,;-,  in  2"  .leais,  and  .811.86.5,  pm.  i1r'  city  will  only  aeee|d  one,  u  ,|ohn  Willison,  who  is  also  prci  i'i'nt 


(>I.IS  .’JOM.5  05  j  I;,)  jn'cembi 

.shr'  t'l  F  (  l.NI.  B  \SiS.  iihf  i  csf  payable 
I  'loronio,  -  liailoii  'ro.Mistiii)  ami  yiiuiire.-il,  tjiml'C 
|Welilwoilli  Foiinii,  has  boirirwrd  ■|•(;|•ontrl.  o'  tlie  i 
I  money  on  u  lia;  i  ■  o;  .5.82  ]> 'i  e'.!’;’  liond.;  will  be  ii 
'i'lii;  was  seemed  il, rough  the  sale  Sian,  x.'i"'*  t.nd  $ 
of  bonus  lit  till  .iiiioiiul  r)f  .S26.".57,  terest  coupons  a 
wliieli  were  .-idd  lo  Wood,  Fiiindy  /C-  be  upon  I" 


Town  of  Kenora 


I  y  ■;-.is.  tiolii  be.tring 
I'l  i,d  rs  rocci',  ed  w  <  i ; 


III  ilie  Fniuidian  Kei  on-st ruel iou  A.s-  f 
soeiali(/ii  iind  a  director  of  Ilie  Wc.sl-  t. 
cm  Faiiada  Foloni/alioii  Fomi'an.i.  ^ 


!  rocchei.  w<  r;  Dr  livc.r.v  and  payment  are  to  l.e  j(,,i  iind  a  rlireetor  of  Hie  W  c.sl- 

niiido  at  till'  SI.  Itoeli  Branch  oi  Hie  dj,  (’ojiada  FoIoni/alioii  Fomi'an.i. 

I  Wood,  rjnnrty  .V  in.  101.,:,;  (iaird-  (ianU  of  Moniical.  on  or  aboiif  De- ,  Among  Hio.se  a.sso’  ialed  v.illi  him  ar,, 
tier  (  laik  ^  t  o  .  '."1.98;  1.  K.  veinher  21Hi,  I  Sir  W  illiam  llear.st.  loimer  I’rinie 

leplar  av  (  o..  I'.'l  .')l  lor  the  (en  year. s  Frery  tender  must  be  accompanied  v,j„htor  af  Ontario;  Ma  jor-Gciio' a  1 
and  101..1  lor  ine  i  wenty  yr  ars;  by  a  eertifii  d  cheqiio  payahir'  to  the  si, David  Wat, son.  of  Quehec,  and 

J’lmire  '"'7  'x-  1 1  I*-*"-  "^»"',.-inaHu  George  Gordon.  Fonneelion 

SliM>.,S,  /inimiiinaii  .Malloih,  amoiiiif  ol  lionds.  F  ..iti,  rnited  Slates  and 

Hamilton.  I"", 71;  Dominion  .Seeuri  -  - -  sreiiicri  witii  i  n  i  ri  s 

tie.s  Forporat/oii.  H  ".i,1 ;  Boll,  Grniin-  ,.oi  s  J  lliiH;-li  Hiianeial  He  ds.  llm 

lock  ii  I'o.  1"".i-,":  Dynienl.  Amirr-  l\T(i  I  Btl  lB \T1((\  Li'H""  '"’•"s  * 

Mm.fc''o..  109..5H:  .Ytional  Fitv.  o..  '  H((\.;  , ,  vi.I>.  The-remial  man  .g.re  of 

I99..5:i;  .Morrov.  and  It  ilelt  I"".:;:',:  KdMfinion.  The  W  Boss  Al.-^ei  I'"'  eorporal inn  will  he  D.  (  . 

'Iriii')',;  and  .li  lli  ii,  1"".26  loi’  H.c  '  omp.iuy.  i.mitcd.  wi  ll  known  .sioek  n  in  <•.  who  has  l  eeii  l  onnetied  wiili 
twenty  yr’iirs;  'i''.77  for  the  ten  j  and  l•')nd  house  of  Hiis  i  i'\,  lui  'Ii'’  .'lerelinnl.s  Bar.l;  for  eighii(ii| 
years;  (.  II  IJui’a  99.87;  Faiiada  j  ■ei"'  ini"  Milarilary  liiiuidatioii.  v,  iH- 1  y  t  ..rs  and  laiierl.i  nmn.ig' r  at  liraiii-| 
Fond  Frirpoi’;' Her .  ;i  i;.  F  .Me;  a  view  lo  eomidele  reei-;,TnizaI'on '  lord. 

‘arri.-;.  Fortie-  ■  of  Hie  eomiiany.  II  is  r.ssei-u  1  ihai'  --  - 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BfN.lS 


BANK  STOCKS 

This  (aide  sliows  tl  ehigh  .artMow  (riers  if  Imnlc  stoe'-s.  \vh!i  sfi!e.<  aiu!  la.sl  i,id  qaolal ioiisur,  t' 
I  Friday  Saturday  !  .'londay  j  Tuesday  i  VV'ed 

High  Low  ,  Hizli  Low  iii;h  Low  !  Hirh  ■  Low  I  liieh 


;ur,  to  'I'liursilay  of  tiii.s  wee 
V\'edne;;day  '  Thursday- 


Low  !  Higdi  ■  Low  I  lii^h  i  Low  lAs’xed 


.  .  185 

171 

185 

171 

187 

171 

185 

170 

170 

170 

170 

170 

169 

169 

...  208 

208 

208 

210 

208 

!  .  200 
140 '/2 

200 
140 ’  « 

200  '.2 

140 1-2 

140 '2 

200 '2 
111 

200  J  2 
1403-2 

200 

141 

200 

141 

256 '2 

256 ' 1 

Commerce  .  IRu  185  187  18.5 

Merchants  ,\.d  .  171  171  171  170  17 o  il70 

,  xMontreal . 208  208  i  208  . i . , 

!  Nova  Scotia . 

Royal .  200  200  200  62.  200 'y  200  J  2 

Union .  140'/2  140’4  MOJ;.  140'-.  Ill  I  UOj-z- 

I  .Asbestos  Corporation  ..  78-''3!  78';.  79  79  .j . 

Canada  Cottons .  1 . . .  . I . j 

Cedar  Rapids .  .  . i .  96  '  ^i  96  1 

I  Dominion  Coal . i .  ...  '  .j .  iiO'i!  90,'ii 

]  Dominion  Textile .  .  .  99  ,t . 1 . 

Dominion  War  Loan  1925  96  25  96.25  96  80  9()  30  96.2S|  96  00 
'  Do . 19?'  96  00  93  90  96  00' .  .  s . 


Tn.i  "!ilo.  ■  Fiiuill.i  "f  111  lice  sold 
■  l.on'-i  is'iie  Ilf  .«2".i  0"  tn  ll.ir;  i  . 
iFori.r;  /■';  ''o..  sTCiiriiig  M-  money  ai 
1  ,5.9(1.  Tile  lioiii'i;  -bear  6  1.11  1  e.,u!,, 
iar.'.i  (III  luiyalde  in  fifleeii  in-t;'i- 
luenf  s, 

I  Tel,  ler.';  reieivefl  veie  ar.  udtow--' 
jk'll  ini  .  I'orlK.M.  t'"..  I"".6t7;  l.'omiii-. 
ion  Seeui'tii’  Forimratioii,  I'lfF.;'!; 

I  Woed,  Gundy  X-  Fo..  1"".38;  Gaird:':’;.', 
:~!FI;,rk  ii  I'o.',  100.17;  H.  F.  MiSHire-'s 
‘  1  Fo..  iri.SS;  .\.  K.  Ames  &  Fo..  99i;‘. 

~i  Fniled  Finaneial  Forporation.  99"1. 


•  I  91  91. ‘-zj 

J  '96!35'  96  85. 


Do. 

Lyall  Construction 
Montreal  Tram.  Debs, 
I  Do.  Series  B  .  . 
C.u  ibec  Ry . 


If 87  102  40  102.40 


102  25,102  00.102.25  102  00 


96.50,  96J>5 


BOND  PRICES 


21(F',  Tin'I  IIO.NB  ISSl  1; 

256  1  OVLUSI  fF^(  Itmi  B. 

■|i(.  Advices  from  .New  York  slat'-  Ttiat 

jiji,  ■  the  issue  of  .«1.7.50.it""  5  per  cent. 
81  re  bonds  of  tlie  .Monlre.il  Tramways 
94  Company  was  over.subscribed  witliin 
IS  lioiirs  and  that  the  issue  had  ex- 
91  cited  more  than  ordinary  interest 

. I  (here,  as  it  was  the  find  made  on  be- 

96  80  half  of  the  Street  Railway  Company 
3(i~25  jor  Keveral  years. 

. j  The  rei  eptiori  of  the  issue  was  very 

. I  gratifying  and  the  opinion  is  express-  i 

I  ed  that  further  nevr  financing  by  the  | 
'■/•.-j'  'i'ramways  Company  would  also  be, 
readily  ab.sorbed. 


Victory  Loan  1922  .  . 

.  .  .  99 
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90 

65 

Do. 

1923  .  . 

.  .  98 

90 

<18 

90 

98 

92 

<08 

92 

99 

00 

Do. 

1924  .  . 

.  .  98 

40 

98 

01 

98 

10 

98 

10 

98 

25 

Do. 

1927  .  . 

.  .  .  i  99 

S  0 

99 

60 

90 

75 

99 

(  0 

Do. 

1933.  .  . 

.  .  .  100 

80 

LOO 

40 

lO’ 

00 

LOO 

60 

LOO 

90 

Do. 

1934.  .  . 

.  .  .  98 

65 

98 

40 

98 

70' 

98 

40 

98 

65' 

Do. 

1 937  .  .  . 

.  .  102 

90 

102 

50 

102 

60 

102 

60 

102 

75 

!  I1\M\  APPOIMMEM.  ] 

H.  A.  T'aylor,  assistant  insi>ecior  in  ■ 
tlie  Deipartment  of  Ontario  Ilranchos  I 


I  ^  BONUS 

Ilhic  Uf«-.  ,‘iJ,  19}o 

These  bond.;  pay  you  .'(Or'.'io 
U  a  vear  interest,  seini-annti- 
;•  ally.  If  lield  until  inatiir- 
jf  ity,  lonildned  Interest  and 
I  principal  amount  to  for 

f  lacti  Itl.dOO  in'. e.;ted. 

I  l)i-iu>iiiiiialiuii  ,S1,0UU 

I'riro  «!1(HL 
^  ioltiiiif!  (*.10'  , 

f 

MacKay&MacKay 

<  orirniiirnt  and  Munh  ipal  Bond- 

F.  P.  K.  P.ldir.  TORONTO 


Wuiiit<ilt;i  Porrer  BentI' 
dl  Par  payinK  t'”  In- 
leresl  (\e«  'Vork 
l  iiiids).  giiitranleed  by 
(lie  Winnip'g  Iljftrtf 
Kaihuiy. 

are  Pubfie  Itililj 
Hands  of  merit.  Three 
thhiKs  timko  them  very 
desirable:  the  7'^°  in¬ 
terest  r.ite,  the  long 
term,  and  the  fact  that 
Ilieir  principal  value 
should  appreciate. 

The  Rondu  are  issued 
in  too.  r.00,  and  1,000 
denominations  at  par 
and  interest, 

IVrlte  for  a  eomplete 
prospeetns. 

R.  A.  I>ALY  &  Co. 

It  ANK  OFTOROSSTO  BUILOINO 

*  TORONTO 


5  102  65  102.75  102  50  102.65  102  65 


102  60  I'.mk  in  Me.vico. 


iiahberiite  sar  He  'Hifi, 

Cmmmi»\  IjmiBmt:  ftmadU 

JIB  per. 


THE  financial  TIMES,  MONTREAL,  DECEMBER  10,  1921. 


9  •  ■  «  merchantt:  ancT man ufacturers  simply  ( ’.nrl  thf^  prospect  as  urfcctliia:  Can-  heavy  taxation.  There  liave  been 'fai.--;  I  ■badov.H  revival  of  .activity. 

■  21  T%  O  aI  O  C  nia'?!/  |y  TT 1  ^  fi  *  caunct  cicllate  at  present.  The  j  .cilan  business  Kcnerally,  1  havo  no  starts  towards  prosperity  in  the  ia.^  Iininstria!  ami  nuancial  toncli- 

d  JL  V/dil&«V^JliI  A  UJIJiy  V  AsCVt-C%>4«  demand  for  their  tiOCKls  has  disap-  -  icsire  to  join  the  list  oi'  diucIim  who  six  inonfli",  r.iid  it  i**  difiieult  to  d  |  vi'i.s  lur  i'  retarded  development  of 

j  ^  peared,  vvhil^  money  borrowed  from  |  predict  tho  d.alo  vvliou  normal  c.on-  clde  whuher  or  not,  the  pr.';sent  slifii,  .  hnown  njincra!  arei„ ,  juid  littte 

•  B  ]g  1®  •  A  law  a1*  J1  JU  tlie'banks  fn  aiiticfpaliou '  of  sale?  |  iitions  v.ill  bo  rcsiorcd.  T'or  onejrocovery  will  i>e  po'rmancut  or  fo  I  idtin/t  i.s  bcinit  do!;;.  Oil  pi-ospec'- 

A.  A  #111  caniiiUt  be  repaid— hence  what  are  hing,  v  alue.s  are  out  of  Join;.  Our  |  lowed  by  unothcr  relapse.  j  ing  coniimn  r.  to  cn;  :a:;e  the  jictlvltif  v 

W  termed  ''frozen  credits."  Bank  loans  main  Uopendenco  Is  on  our  natural  Tho  year  has  been  a  (jniel  oue  i.  d'  i  eapo.T.ildo  and  '  Tpericiieed  men. 

— ^  m  many  ca.sc.s  have  thus  become  resources,  and  at  praeent  liio  pur-  the  lumber  trade,  etoeiis  not  niov  Toa'  nilninc;  i.s  inactive,  the  ininevi 

^4*  Im/I  B  A  Vimiol  “f'l  'lu'  I'auitl  .surplus  in  '-Iiasinp  power  of  the  products  and  values  constantly  sbrlnkiv.g  |  av  niting  orter:-.  Oonsuniers  have 

xA*  a  V  AxAAAxA  wOIe  iTAx^dlAl^  mercantile  balance  sheets  rtpre-  thereof  Is  at  tho  lowest  level  Wood  pulp  had  a  spoctaetilar  dte-tin.  j ''cen  putting  off  neccsE-ary  piir- 

_  seiited  by  jnveniorics  has,  for  the  reached  for  several  years  v>r.st.  On  in  value.  i'-'ood  eonts  this  coming  j  cl’oscs. 

-  ^  .  time  being,  lost  it.i  true  mcaniiiK.  the  other  hand,  we  still  have  with  season  will  l>o  largely  lessened  |  i'a.oiial  cxpemillinn  v  by  Dominion, 

Sir  Vincent  Meredith,  the  President,  Deals  With  the  Manner  in!  pnnitiov  Ir.  slid  full  of  tlilfi-  As  imuai.  the  liaiiks  liave  eonio  to  high  price.s  in  other  directions,  I  through  reduced  wages  and  theapti  I  vro''intl.al  aud  lunnicipal  govern- 


■h.adovvH  revival  of  .activity. 

InduHiria!  a.n'l  financial  tondi- 
j  vi'is  lur  i'  riiarded  development  of 
I  known  minera!  arei„ ,  juid  littte 
I  iutiii.'t  i.s  being  (lo!;;.  Oil  pi-ospee'- 
j  ing  coir-inues  to  er.ya.ge  the  jictlvltif  v 
jf  reapO-T  ildo  and  expcMiciiced  men. 
f-oa'  mining  i.s  inactive,  the  mines 
I  av  aiting  or  ler:-.  t'onsuniers  have 
I  ')cen  putting  off  nece^s-Hry  piir- 


VOiicb  Canada  Has  Withstood  Shock  of  Deflation  and  Re-  ;ho  way  to  .sn.>tamcd  im-  the  rescue,  ami.  sia^akin.g  for  our  v.hile  n. tail  prices  generally  ar. 

adiustment _ Railvrav  Problem  Must  Have  Attention _ Ncces- i  institution,  we  have  nia.ntamed  ^pjeueusly  out  of  line. 

aajusunent  txailv. ay  rrooiem  Must  M^e  Altenuon  i  eces  pyj,  .,  rerivnt  in  .some  to  the  limit  of  pnnleiue  our  ac- 

sity  of  Vigorous  Policy  of  Immigration  Strongly  Urged.  line.s  of  bnsinc.sr.  in  other.s  dcflatian  knowlcdged  fentiiry"jld  policy  of  Klgii  Labor  (.as:. 

—  —  - - -  —  _  has  not  yet  ntn  it.s  cenrse  and  stocks  carrying  deserving  eustoiners  in  Tiie  e  ni-e  of  t'lls  anoniiily  is 

rederick  Williams-Taylor,  the  General  Manager,  in  Report  to  SIC  being  carried  which  possibly  difficult  times.  .  mainly  thr  cost  of  labor.  L’ 

on  down  lo  low-  Many  CoinimTciiil  J  ailtires,  i 
‘bif-'n  of  the  time.s  is  revealed  in; 


Sir  Frederick  Williams-Taylor,  the  General  Manager,  in  Report  to  arc  being  carried  which  possibly 
Shareholders,  Pointed  Out  That  Even  After  a  Difficult  Y  ear  I  nuiy  have  to  bo  written  down  lo  low- 
the  Position  of  the  Bank  Was  Stronger  Than  Ever — Canada  '‘’Piai'nn'^rt  valuer,. 

Tun,  Eupcricnce  of  the  Pu«  to  the  Advoutoge  of  the ; 'rniS  u,' 
t*^tUre,  I  pr.no.AniinTtrt,  Ulf  HoTtlnlnH  wln.-tlts  It-dS 


K!g!i  Labt,r  (.'as:. 


of  this  anonuily  is  stili ! 


Total  production  of  Iht  wliolc  miti- 


mainly  thr  cost  ol  labor.  harem- 1  pj.^j  j,,o 

ployiiicnl  i;  a  nelural  correctl'i  t,  |  ^.jU  greatly  exceed  in  value  oui 
though  painful  and  regretted  •’>  I  half  of  that  of  19110.  I'lickei  minin 


The  annual  meeting  of  the  Bank  of  Montreal  attracted  very ,  I  lool:  for  a  perifKi  of  ri.ses  and  falls 
special  attention,  owing  to  the  excep'ional  conditions  Canada  isl'^";  demand  exceeds  supply  or  cthoi- 

passing  through,  as  a  result  of  the  deflation  that  is  occurring  ' lo  h,,- 
.1  L  ^  A.1.  11  ®T'i  •  r  1  r*  1  r  1 /T  i  -  I  A  rotum  lo  nonnalny  v/iM  b2  nsi  i- 

throughout  the  world.  The  meeting  of  the  Bank  of  Montreal  is  |  ir  anti  when  labor  realizes  that 

the  first  of  the  larger  banks  to  be  held  and  .Sir  Vincent  Meredith,  '  w.ar  inflalion  waves  cannot  be  co:;- 


v^hen  the  nuiiibf  r  was  iiOlb. 

Provincial  and  .tinnicipal  (loveru- 
ments  have  iiiidertaken  capital  cx- 


Ihe  firs,  ot  the  larger  banks  to  be  held  and  .Sir  Vincent  .Meredith,  'w.ar  inflation  wa.-res  cannot  be  co:;-  ,,pn.iif urns  rf  fimHin-  '  "‘"st  pay  the  penalty  of  hav;uK 

the  President,  and  Sir  Frederick  Williains-Taylor.  the  General  | ‘inned,  and  that  the  changed  coon-;-  .,,j  ex'tenldv,’ 'scale  vvithour  hor- 1  P '"‘“f- 
Manager,  dealt,  not  only  with  conditions  that  had  actually  arisen  !P’'f  conditions  nncossiU'.te  more  e.-  oither  than  teini>orarii.v  from-  Kiiliertliioiis  I'ailwaya  and  .n 

within  the  country,  but  the  important  influences  of  developments  i  Product  on  f  ^j.,pip  i,anker.s.  favorable  conditions ,  "‘‘'P''. ,  ,  ,,  , 

.'n  J.  •  I  L  •  1  1-1  I  i^c  arc  to  compete  successfully  in  having  ona.i,ir,i  ihi  in  roadilv  to  m  u--  '^cry  well  to  talk  about 

n  side  centre^.  Special  emphasis  was  also  laid  on  the  course  !  the  vvcritl’r,  D’arket.';.  Increased  pro-  ket  their  securities.  Oiii  custoinei  s  rcpourcos,  Iml  v.c  as  n 

that  Ganada.should  rollow  to  work  out  of  some  of  the  difficulties '  dnclion  will,  witbont  doubt,  be  fol-  this  class  ovvi  im  $112. 791, (too  j  people  have  ))!<  dged  ihe.se  resources 

that  now  beset  the  country.  j  lowed  by  a  lowering  of  prices,  larger  pQ,.  (^jje  fii  ;  i  cif^ven  months  of  '*p'*  wasted  our  substance  lo  an 


:;s  everyone  knows,  nut  our  lla  j.littes  production  has  increased. 

and  our  mistakes  are  our  verj  own.  branches  of  mining  have 

Aside  Irom  the  cost  of  che  wai.  we  fyoni  lessened  demand. 


^  1  lie  Presitleiil’s  .Vddress,  lancial  Imdget.-.  There  can  he  pro- 
Sir  Vince.'it  -Meredith,  President,  in  fitable  iiilernaliona!  co.mmercs  until 
submitting  the  adoption  of  the  annual  the  l  urrcncies  of  Jjuropean  countries 
report,  .said:  ucijiiire  greater  value,  aud  this  cau- 

Our  banking  year  just  close.]  La.s  not  be  accomplished  until  the  print- 
wltnesserl  a  further  readjustment  of  ing  pre.ss  ceasej  to  be  tljo  reeoiii~e 
prices  and  slackening  trade.  It  .ms  of  inipovcriElicd  countries. 


I  lowed  by  a  lowering  of  prices,  larger  pQj.  (^jje  fii  ;  i 
consumption  and  fuller  employment,  ]r,2i  Caniwlian 
IV.asliiiiglen  ('onfcreiice.  palities  and  rail 

..  ,  .  ,  .  ,  ,  >P  *^he  Americaji 

^o  survey  of  the  Inisincss  worid,  while  the  tvv.. 


ing  of  siiperfliioiis  i'ailwaya  and 
Ollier  e.xtravagances.  :  proptwlions,  a.ii 

It  bs  all  very  well  to  talk  ahoiit  j 
our  va-H  resources,  Imt  v.c  as  ' 

pcoiilc  have  ))!<  dged  the.se  resources  j  ""rievelopmeut 
and  wasted  our  substance  lo  an  i,.'..'  , 


con- 1  supplieij,  but  the  cut  v-iil  ho  on  ;  |  niLVjts  havo  been  iimited,  .and  public 
smaller  scale  than  for  some  your  .-pinion  Ls  now  prenar.’d  for  Dirtlic 
!  owing  to  the  present  large  stocks  car-  r<v.itrIc:ioL'..  Me.it.vvav'  construction  ii 
'  ried  over  unsold.  ;*.l:nust  entirely  sufiixmdcd. 

Total  production  of  111!  wliolemiti-  *  *  **'  M  m'tipcg  ha.s  added 

ral  industry  of  the  province  for  li)2i  unsidcrably  to  it.v  iiy.lro-eloctric 
ill  not  greatlv  exceed  in  value  on.'  power  a.;d  Winnipeg  :?trcet  Kallway 
aif  of  that  of  1920.  .Wickei  minin.  iHcrcMs  have  definite  arranseraents 
Hi  almost  reached  the  point  of  u  -  developing  a  largo  new  power  i‘f 
lal  stoppage:  copper  is  dcprch.sod  ^  *5'  lui-urc.  ,  .  .  , 

ic  price  falling  tmlow  the  cost  o  cr-iate  is  not  chaagins  hands 

roduclion;  the  output  of  silver  lia  '  acLual  use. 

,eu  malutained  enual  to  ll.al  ol  last  I  the  V,«1 

.ar  and  the  price  has  improved  clil^^y  oecaacc ,  07  the  i-apld  and 

M  production  has  increase, I.  .Nm,.  ,'1  1 

f  in  K  c  I  u  lo'-  VTino  of  livestock,  nut  there  le  ii<» 

eUlli.  branches  of  mining  have  . 

leered  from  lessened  demand.  distin.guisb.ing  char- 

I  he  Great  l^ke.s  fisheries  have  a,,erinUcs  of  Western,  r.i  will  enable 
Id  an  u:tsatlsfact,>i'.v  year.  Oix  r  over, mine  present  .lifficul- 

lona  lave  .smal'  jj,..-  continue  their  marked  su, - 

oportions,  and  declining  pric.-s  an.  developing  the  country. 

!<;ert;un  markets  have  been  er:p',r:-i  ,  . 

.\,ioi)t-o’i  <>i  {{“rrul. 

I.,  i_  1.1  't  he  (yuainnun  then  moved,  aec- 


had  an  unsatisfactory  year.  Op.'r 
atlons  have  been  reduced  to  .smaP 
propt,r1ions,  and  declining  pric.-'s  am 
iincertuin  mai'kets  have  been  exp'.-i;- 


in  this  Cla.ss  ovv.  il.s  $22,791,000.  |  pcopic  nave  pi.  .igc.i  uie.se  revo-aiv  ea ,  povelopmeut  of  Iiydro-ebictl  if  '  ,  I  ,  oV  ,  .  ,  V  1 

For  the  fir;  t  .  i.iven  monfh.s  „fw'»'‘  wasted  our  subsUnce  to  an  proceeded  cxteneiveiy  I  *  7'’ 7 

1.921  Canadian  iin>vinc..s,  munici- . "“7. »  f throughout  the  year,  itailway  con- i read  bc^  •i.l.mtcd  .ml  nrinted 

palities  and  railways  have  borrowed  :  I'^v'deii^  fjf  this  IS,  first,  in  the  great  gfriictifin  in  Northern  Ontario  has  j -•*  j. ..n  oi"  the  Share 

in  the  American  market  $144,000.000. 1  ■‘'•1'"  hundred  mili.on  ^  “ 

whUe  the  two  fir.st  named  have  '^Hars  annually  sent  abroad  to  me^  Retailers  were  nlow  to  -idJURt  i  The  Ro,K,rt  vvis  u’l'inimo'usly 
flnntoU  It,  I..  he  n  cr.'vst  on  our  debts:  and.  _ .  ..  .  I  n,ciK.nT  was  mianimousiy 


whUe  the  two  fir.st  minte.l  liavec'*^^^^"i^  annually  sent  abroad  to  meet 


been  a  year  of  unrcniittln.g  anxii  tv 
entailing  constant  vigilance  in  01.11  r 
to  avoid  serious  los.se.s. 

I  need  not  rcmiii.l  yon  that  Ihe 
proverbial  policy  of  your  Bank  ha.s 


r.irefgii  Tnide  aiid  CreJiB. 

It  is  only  recently  that  the  im- 
poiiance  of  forci.cn  trade  and  f.ir- 
eigii  eiedits  In  the  resioratloii  or 
e.vclK'.uge  and  in  liriii  '.ing  atxnil  a 


been,  as  It  still  is.  to  iiiaiiilaiii  -i  iimiv  prompt  rcliiin  lo  prosperity, 
strong  position  by  means  of  aimn-  lias  h..en  .generally  re.-o;- »ii/,('fl.  .M- 

dant  lipuid  resources,  so  that  in  though  .iifficulli<\s'of  liiian.im,  iia.u 
times  of  stress  we  may  be  i,i  a  n.if  li.v  any  meami  lieeii  .learcd  iij; 
position  to  mopt  llic  legitimate  pe-  it  j.^  Iieing  |■(ali/.■l|  ilmt  dopiesli. 
niands  of  our  customer.,  .-s  well  as  hade  is  laraeiv  .iei.emlent  on  .'vport  pindlict  ok  war. 

such  exceptional  eall.s  in  Iti.'  'general  tm.sines.s,  even' tliou'-li  its  volume  t.e  T>''’”gh  the  ufip.-ist  hopes  may^ 

Interc.st  a.s  may  he  made  upon  us.  small.  bo  I ulfilled,  great  gam  wil  1  ..mie  fi 

MTiile  our  puifit.s  have  iiatiir.illy  tIi*'  lirilish  Coverpinenl,  a;,  vou 
fallen  off  in  coinpari.soii  will!  the  p.c  u,.e  aware,  has  .gi.cu  tiie  lead'  in 

-''U'li-  iiiau.giirati.ng  schenie  fo.'  fa.  illtai 
clcmiy  large  to  variant  yiur  Dircc-  evnori..  in  . 


stilisfaction.  Heniembering  tliai  cur-  current  deposit 

rent  commercial  .diptnrbanco  Is  the  duft.O.rp  during  the  ycai-.  Tiiis  is  a  i  Dominion  a.nd  the  imlustty  and  am-  Hovvn'of  facTorieV  -md  the' 

consonuen.  P  of  war.  Ihe  n.'cessity  of  natural  oiiteonu  of  prei^.  iil  Imsiness  |  bition  of  iir  cilizeiis.  In  these  re-  of  work  the  j-Vtiii  t-iric 

avortin-g  its  recurrence  becomes  Ob-  conditioim.  Dm  dep.isit.s  ai.roa.i  j  spocts  CamKla  is  still  rich,  ami  o=^POcl  ^ 

snow,  litflo  <  .  |havinj?  loarnifi  our  j'*^:son  from  that,  fiinr 

KqurJIy  ;tiMtaicnr  is  ii  Ihst,  tlu*  A  .L'litlifyin;;  f'aliiic  ol  ilic  inexorable'  l''‘;K-b#'r,  slerii  oxperienf’e,  '  xh®  nrinniiiai  wnri/  ^  .rri  fi  n  iv 

woiglit  of  t.'iAiiUnn  now  iuiprndin;;  tlie  lion  is  that  tiin'  df  posils  in  L'an;i‘i,i j  we  ':hall  ern^iMe  fro;n  onr  flifficulties  c'/.i  ' 

rmplov  niPiil  rif  (itjMtii!  is  hirgoly  the  ba\e  licen  well  nutinUjiiH'd,  iln-  !f)li(.li'n  time  n  witsci'  nntion  ;ind  then  pro-  n  i  -r*  i 

direcl  iModuct  okwar.  lor  all  bank.s  -bowing  a  ,  omnai  a- !  coed  to  tb-  full  dcvrlopment  ol  a  1?:  p"""  ’h"  rnllJnLl’I*’ •  I  • 

Though  the  ufip.sst  liopes  may  not  tividy  .small  redm  iion  ol  .$2b.P00,090 1  great  inheritance  on  a  sound  ana 
bo  fulfilled,  great  gain  wil  1  .'.mil*  from  .luring  tiie  ycai .  Our  ow  n  .iopositi;  sure  basis,  turning  ttm  cxpereiticc  of  ■  .-n.l  has  .^punt  a  j 

reduction  of  cxpcii.litnre  .m  arma-  jn  this  class  show  a  .-.liglM.  increase  the  nast  to  the  advantage  of  tae  amount  .if  money  m; , 

mrnts  and  tiie  Ics.sened  taxation  of  o.M,  future.  o  s  .  -  .-onstnirlion  during  the, 

tl'creby  ni.a'l.'  jinrsiiilo.  In  no  small  1  am  jibuised  I'l  rcjiorl  tJiat  tlie  Ou.‘be.’.  yenr.  Towns  and  iniiniripulitiev 

m.asnre  Ihe  re.storation  of  normal  improvement  in  ihe  latter  ileiiart-  The  ciB  of  lumber  f'luritig  the  Da«t  larger  aumv 

wot  Id  tra.Ie  .iep.mds  upon  the  out-  ment  is  owing  bo  g.  ly  to  an  increa.s-  .pa^-nn  w  as  n.ueh  smaller  than  a  vear  ''>^''’1  ’raprovements. 

c.sme  of  the  .’onferenee.  ,A  happy  e.l  clieiitrle,  md  |  .Uionl.l  like  lo  a''*o  ard  busincsB  has  l  e.m  very  uijiet  I 

issue  will  give  tliict  conl'idenee  wtiieli  take  thb.  oitport unity  of  stating  that!  ,,7.  ,„?„rators  fumiTi'i'  faii-K-  I-irci  '^J’^re  is  still  a  serious  shortage  lUj 


wmie  our  proius  nave  naiur..i!y  tIi-  Hrilisii  Covci  loneni,  as  vou 
fallen  off  in  coinpari.soii  with  the  p.c  u,.e  aware,  has  .gi.eu  the  bad'  in 

iuan.gurati.ng  scheme  fo.'  fa.  illtat 
cl^entiy  large  to  vvariant  ymir  D.rcc-  exports  to  iinpiiverlsbe.-l  eoii.i- 

liHfHlsIl  t llo  Kxpoi't  Credit  Dc- 
In  suidltion  to  the  quarterly  diypl.'ivl  p^nmeiit  of  the  Board  of  Trade 

hL  V  .’'7  ‘’''7  'xi'Ptnver.d  to  .a.lvan,',- 

to  credit  of  Profit  ami  i.o«s.  -n  ^  7'  ^ ' 

,r  1  p.'se.  I  tie  I  lilted  state:.  Goveriimrnt 

r.irelgn  fni.le.  legislated  in  tlm  samn  dir(':'il.)n 

The  for.'ign  trade  of  Canada  lia:'  by  aul  b.-riziiig  bankin:.;  .  rodi' 

Buffered  serious  dlmimitioii  tills  y  .  ar  .'orpfiraii.ms  lo  eiigar.i  in  for.  igii 
In  terms  of  vtiliie,  an.]  there  i.s  no  trade,  and  it  ma.v  tu'  iluit  ('in:ifl',i  wi  : 


iteiaiiers  were  mow  lo  aujus:  j  The  KciKyrt  was  unanimously 
prices,  and  the  falling  value  of  in-  adopted. 

v.intorios  has  gone  far  towards  wId-  i^rd  Bhaughnessy  moved,  second¬ 
ing  out  e.arning3.  Sfjocks  on  the  ed  'oy  Mr.  H.  K.  Driimmoud,  that, 
shelves  have  been  lightened  anc  Messrs.  Jamc.s  Huh  hi.  on.  C.A.,  and 
prices  are  now  steadier;  but  with  the  J.  .\Iastone  (drahaiii,  C.A..  be  ap- 
di.mlni.shed  purchasing  j.owcr  of  the  pointed  auditors  tor  the  ensuing 
farming  ami  laboring  <'!aases,  tlie  year,  aud  thtr  t'uc  i  cllot  for  tb.;  Aitdi- 
.slowing  down  of  faetpries.  and  the  '  tors  be  ttikcii  ;it  tiie  same  tiine  .is 
curtailment  of  v/ork,  tlie -retail  trade  j  the  ballot  f.ir  the.  Dlii  clors  is  takcu. 
may  expect  a  restricted  igisiness  for ,  ('arried. 

some  time.  J'h!;ii!is  lo  (liiicTs. 

The  princiiwl  work  earri.  d  .jn  liy  I  »r.  Jamc.s  Rodger  tlieu  moved. 


v7  i;,.  n  W,  ,  .V,  ^  Dominion  GovornmeiU  in  th.:  pro- ^  sct:on,!e.I  by  Mr.  .I..h.i  Patienxm. 

all  V7nk.  ;  Vn  7^  \  n  l'  ?  "7- !  vince  i.s  on  the  M'cllan.l  ship  canal.  the  thanks  of  II,..  meeting  are 

dv  sn  an  .;./b  -  «'  i  The  Provincial  Government  is  ox- ,  Ix^rel'Y  tendered  to  the  I>r.,:..dc.U,  th. 

i  l.v  .small  ledm  lion  .d  .$-(>  (100,0  JO  I  great  inheritance  on  a  sound  ano  fpndinc  tho  hiehvrav, -,nrl  h-a -..ort  ‘  ier.-Presldent  and  Directors,  for- 


tending  tho  highwa;..s  and  has  .spent  a  1  ‘ ’  iTircc.ors.  lo. 
eonsiderabli;  amount  of  money  j  their  atl..atioii  ..>  tlio  interentii  of 

good  Dads  const nirl ion  during  the , '“V  “■''“7, 

year.  Towns  and  iniinicipulitier-  '  7'’' 

have  been  expending  larger  sums  ,''7*^'^ '  1"  -‘-’■7 

r_  _  1  •  ,  V  •  .  lution  should  .-om*:  h.  Cir.-  this  nie.rl 

than  formerly  in  b>e.al  improvements,  j 

muaieipal  taxes  have  been  well  I  .approval  and  pleasure  bv  all  of 

There  is  still  a  serious  shortage  la ,  a 


il  gi'vo  tliat  coni  i.lcnc..  which  lake  ths  opportunity  of  jdaimg  thati-j.  „,,erutors  carrying'  fairlv  largo  I  .  '  snoru-ge  bei’amw  it  conveys  our  :ippreci:i- 

credit.  ami  will  go  far  t.c  vve  cordially  wcl.-oinu  small  ••'-rriu.its  RlQoks  and  dev'otlng  their  attention  to  houses  and  a  coptiiined  <ig- j  tion  of  the  jmrv'ices  of  onr  Directors 


wards  ;ibri.lging  the  in'ri.Kl  of  liipii-  at  all  our  offic 


(lation  and  rpcoiistni.'tioii. 

'111.,  (..'iiei'iil  Maiiiig.-r’s  .\ddrrss. 
.Sir  I-'i cilcrici;  ’\\  iiliams-Ta.vlor.  file 
General  .Miiiiacr  of  tlie  Hank,  then 


doubt  that  in  .|uantlly  also  liierc  find  a  way  to  participate  in  simii.'.r  i  hkuI'' liis  annual  address,  as  follow s:  .^249  IRS  000  a  vear  .-ico  *  On'i  ow  n  ('<>ns.>quont  nik.n  over-production,  | 
has  been  a  shrinkag.'.  Jn  this  I'c-  schenicp.  '  In  ,ir(  .'.eiilipg  the  inuli  aiimial  ch-o.jpiti'ojj  is*  Vs'-  bv' SB  71'’ "no  1  with  a  .leerease  in  demand,  the  pul| 

"'''V  -I'  i  amica.  bala.ue  si„.,.|  of  tbe  Hank  I  will  m'iti'd’ 'stales,  moui’.v  ns  In  businesu  has  become  etagimi 

nations  an<i,  imleoil.  make  mvoraule  niililif  fin'Mu.D.  ni  (-  .n-..  .  ^  P  ain  Hu*  .cliio!-  i  han.‘.;es  w'hirli  it  tiinniifui  nnnix-  'Ph  stocks  on  lianrl  are  ostiinated  1 

.  L7..  7  T'le  net  debt  of  tbe  Do-  O'"  first  nuportant  evetPs  bearing  j  Pri.  es  IiavT  fallen  .'onsiderabb  -  r 


balaine  siiect  of  tii.'  Hank  I  will  .‘:.- 
plain  tbe  .ebief-  cliaii.ges  wlii.'li  it 
diiclos.'s,  ami  will  refer  liricfly  to 


,  .wu.gvs  ■<  niore  plentifnl  iupply. 

dtselos.-s  ami  w  ill  refer  iirmfly  toL.^j^ 
tin-  mast  m, po. -taut  evetPs  bearing 
npon  onr  atlaii  s  during  Uu'  iiast 


spect  Wi!  do  jiot  ditfrr  I'roiu  orucr  I’lihlic  Itcid  nl'  l  aiiuflti  balatnc  siicpt  of  ilu*  lUink  J  uill  cx- 

ftations  and,  imleed.  make  lavoraPle  'I'lie  public  finance  <d  (  ,  ,;e-  i.l'"  . .  haii.ges  w  hicli  it 

comparison  with  many  of  them.  The  ,,.,7,,  L'  d  t be  i  disclo.s.-s,  ami  will  refer  In'i.  fl.v  to 

Fordney  tariff  jn  Ihe.Unilcil  States  .|.y,j„ii  The  ii-t  didd  of  I  lie’ Do  imiiortant  evciPs  1, earing 

has  flit  onr  farmor.s  hanl,  the  cxpmi  niiiion  'dan.l.  it  -.Imos'  )  0(i(  d'lrin.g  -the  past 

Of  animals.  a,grlc,iltural  ami  daily  ;'l'ims.  .$-....i0.0OO,- 

products  to  that  lountry  in  Octf.b.  r  ^  'i,idj(io,i  t'i'wdiicb  lbere''in.  "I'"'"'''"'-'  Offieo 

last  amounting  to  only  ■$* .::d9,.,,iu.  ’  '  '  ''  bnibiing  neee.ssitale.l  by  onr  grow 

whereas  in  the  correspomliug  inoiilli  ,1,,,  *'  ,  7  ing  •l■e(|uil■.•lllenlii,  were  .'ompleled 

a  year  a«p.  ihe.sc  shipments  lia.i  a  ^,7,  T'"»"  jyn,,.,,,..  y„„  ,  iv,i„k  it  b,  uni- 

value  or.<f2«.(fl9,0b0.  In  the  liv  ^'  7'''^  "VJ*"''' '<>7 ''d  v.-rSally^^a^  tlie  ba, n, onions 

months  elap.sed  since  Congress  ra:;s-  <>i,\,.|  nm.nt  1  a,  w,iv  s  not  d!ie;-tl.\  „tiii(v  with  arlis- 

W-.' tariff  rates,  the  cxp.rl  of  fynu , ''''‘7"*'''’''  ‘7''''''''''  tie  impressiv,  ness  is  tK-ymid  criti- 

prijducts  fronv'Cahad'a  to  the  I'nitcd  7*-'"  R"-  pi;-,ni. 

States  has  .lecreased  from  .$t)2.1t>t>-D'‘''  '’"'th"r  Ivit  nm-  e.\pri'ss<‘d  u‘  i-Vip’  i,;.,,!  vin«  unrld  \rz 


last  amounting  to  only  .$7.::2:i,ii(i'). 
whereas  in  the  correspomliug  inoiilli 
a  year  agp,  the.se  shipmentK  haii  a 
value  o'f'_#2lj,?19,0b0.  In  the  five 
.months  elap.sed  since  Congress  ra:;s- 
tariff  rates,  tlie  (‘XP'irl  of  farm 
products  from  Cuhada  to  the  Ciiit..d 
States  has  .lecreased  from  .$62,lii..>,- 


,  Ii  .utr  omec.-.  the  dmno-a''.of  himber  *  on  hand.  P^ced  I.uild-^yprt  „r[iccra  during  tlm  past  ye.a.-. 

Tim  note  circulation  ot  tlie  "fbtn-  p  .  T  '  ,ipj,  wMfh  a  ereatlv  les- ^ *^*^"'*^ *'*'^*'’ ^'Wc  iili  cppreci.'itc  that  when  bmviness 
j  try  has  (lecUiicd.  in  witii  ‘  .  .  I  further  building  oiHuationB  await  llio  jp  cjn  upward  move  ft  is  cotu- 

contraction  in  ira.lc.  The  total  haiiKI  .  will  i,p  refliiced  to  |  of  cost's  of  lalior  an.l  ..f  ina-  pjirytivcly  ciisy,  with  imident.  ma.n- 

iiot.;  cireijlalinii  of  .'ana'la  to-/  .  ^  "  ferial.  Farm  lands  were  chan.gin.g  -.verntn  .  to  atuiin  veod  re.«ii'»s.  The 

day  is  $193.5lii."uu  .jompared  with  mnont  oor.n  an  CTtrcmcIy  satisfactorj' 

.$249,l(;5.000  a  .vear  ago.  Onr  own  7  reversed  and  properties  are  report  ha.s  been  presented  to-day,  in 

lation  is  less  by  $1.,.742..M,.>.  |  with  a  .leerease  in  demauJ.  the  P^'P;  j  reverting  to  former  owners.  Farm  view  of  ,-ouditione,  during  the  part 

the  Pnited  Slates,  iimu'cy  i.s  |„  ,  "07  i  show  a  decrea.se  in  value.  .year  is  aniplo  .evidence  that  c.xtra 

plentifiii  .iupiily.  The  average ; t7,' !”f  -  tiro  e.Giiina  e.  |  general  way  the  population  ;  prudence  htis  b<‘.:n  exercised  b.v  our 

for  call  mou.'v  in  New  Y.u  k  for  |  *' ■  7  "7®' i  has  renmined  stationary.  Industrial  i  Directors  durin.g  the  yuir,  and  we 

rear  un.ler  i  rview'  ha  oeeii  I  ^  c  1  depression  has  led  to  a  shifting  else-  j  owe  our  thanks  to  them  n.it  only  for 

per  .-ent..  or  anproximalely  2!®""’'’*’®®'  -  where  of  foreign  labor,  and  the  move-  their  m  five  work,  but  for  the  wise 

ent.  less  tban  lor  (he  previous  I  ‘mpr^'P'tiPnt.  I  mont  of  the  population  from  the  judgment  r.h<!y  have  evidently  dis- 

e  month....  .  f '77''  !co"n‘'r'' lo  the  city  has  been  arrested.  Phi.vcd."  (Applaiise.i 

i.niidon.  we  have  hopu  iii.I,.  lol'"  end  eompetl.I.vii  .if  foi-  The  niirehaRtnc  nower  of  the  classes  '  The  t*res«cleat— “On  behalf  of  my 


In  the  Pnited  Slates,  iimu'” 


The  average 


and  .stocks  on  lian.l  are  e.Gtiinated  to 


p.u'  cent,  less  tban  loi'  (he  previous  i  hnprevement. 

tvelve  inontb.s  Owing  to  (be  .genera!  slowing  down 

’in  Condon.'  we  liave  beer,  aide  to!".’  7*’- 

empUiy  profit.', t.lv  the  .substantial  re-j®''^'  n.  wsprtnl  w  the  I  niierl  Slates 
serves  carried  at  that  .enlre,  at- 1  ""•■'7''''  7®  o''  Poai'ly  all 

th,m.gl,  onr  profits  have  bc:„  kn.oe.  of  paper  has  fallen  :ind  pncr.s 


COO  to  $17,39V'00.  A  year  ago  v.c  .wpcmliture  of  two  l-'llious  .u' |  troiiblcl  period  in 


what  diminished  by  increased  .  .  ,  .  j  ,  ..... 

and  lower  moiu'v  rates.  Provement  m  l.,ok<jri  for  w  th  the  re- 

tvirn  to  more*  normal  ronuit!on:<. 

l.xcIlHiige  Uni.'!'.  The  severe  drotighl  affected  all 

Ilxeliang.  rates  have  pro'. enled  crops,  hay  being  especially  light.  Pe- 
.'  isui.'  of  'Ptiuadiuii  xiii|ii.i.'  loans  reals  iin.I  ro.ifs  ar.i  also  beiow  th.? 
I.oimon.  in  noniial  tiiiie.;  a  vei..  average.  Pasturage  was  p.Kir.  but 


I  III  .  .iitii.iij  .1  wi  Tho  purebaBing  power  of  the  classes  .  h"  t  ros>aeat —  on  petiait  o,  m;> 

j  put,  n.  w  sprint  in  the  I  nii.'rl  bLatc,s  L^„g^p^,  profiiictive  occupatlotm  <  "oHrig^tie.s  and  myself,  f  ,'ini  def.ply 
j  market,  the  oernanii  lor  nearly  all  greatlv  eurt.-iiled,  and  tne  i  in.lebted  to  you  for  this  proof  of 

grace,  of  paiK'f  has  fallen  and  prices  I  general  husiuass  will  be  |  TOU''  confidence  in  us.  and  'he  Ad- 

,  havo  decreased  consideral)'.:.'.  .An  I v  -mnarent  ministration  of  the  Bank  over  which 


wWi-doiftei-ttB  nfSccdptfonany  '  lai  "v 

foreign  trade,  lio-tli  inward  ami  out 
ward. 'qiuTe 'the  .crewtest-in  the  hi.s 


tory  of  CaimUu-  in  i he  seven  moiitbs , ’*""('Oi>i'.'  t;::.:.tnm  .  nlail.d  .siiouiil  be  Ine.  iiabl..,  los.’.'s  bionplil  abmit  I  with  -m  ininr.a i  in. m 

to  October  illsl.  1920.  f;)i'  i  xaiiipl. . M «'"i'.st:ini  .•micern  of  llio  (■  wrio  liiroii'rli  tbe  iiiipree.'ileiil ed  drop  in  1 ,1, .  nil,,,  ii,,.  .  :,nml  .stei  liiig 
the  foreign  liable  ul  (’iinadn  Itad  ;»|dji*rrt  i)u!>lic  jifljiii'.';;  uor  jan  \vc  it  price  of  copiiiKuntics  :iip1  tho  , iw.  ......i,,  «♦,,»  ti.rr#.* 


a.'..>nnt  of  (•aiia.l'i'.s  sbar.'  in  eelib j  j,.,,  |,j'sf„.  y,  |,„t  n  is  lortiimate  that  the 
ing  ',  ictory  ill  tbe  late  war.  lait  Ih.  ihjs  slat.-  of  allairs  has  been  iinat-  i,. 
i.moriiiit..  ol  tills  .b'bl  iiiid  tbe  I'Or-  |,y  rinaiieiiil  piuii.'.  j,.,, 


Tient  is  I'lokijd  for  with  the  re-  I'^^n.dily  ai^arent.  ,,  ,  j  v,x  have  the  honor  fo  preside." 

o  more  normal  ron<lifior.:<.  „  .  :  ,  Tp  VV  u^'''  1  Oenenil  Sir  Arthur  PurT-ie.  G.C. 

severe  drotighl  affected  all  7^  fish  during  the  j  ^  k.C.B..  LO.D.,  then  moved,  sc.;- 

hav  tirin??  f^Ppecially  ?iKht.  Te-  KcaBon  was  less  than  for  Lne  ;  c^jp  T^jfprr  fkuiia,  K.r  .M/;., 

and  rofits  are  also  beiow  th»?  pi  eviou.s  year,  and  values  were  mu.jh  |  tuat,  the  thanks  of  th.i  meeting  be 
;e.  Pasturage  was  p.Kir.  butj7’*'^®t.  Owing  to  depressed  condi- ;  tendered  to  the  General  .''lanager. 


th.'  is-'Ui.'  ol  i  iiua.iiuii  iiU|ii.i 
ill  I.oimon.  in  noniial  tinic.; 
iiiipoi'tanl  Icatni'c  of  onr 


proved  in  Ui.'  early  autumn.  Dairy .  ions  in  the  usual  foreign  markets. ,  the  Assistant  General  Manager.s,  the 


xalue  of  $1,197,000,000,  made  ii)i  of  ‘mid  with  oliicr  lliaii  disquiet  Hit 
$818,782,000  of  imports  ami  .$078,128,-  larg.'  and  m.innling  debt  of  tlie  na- 
000  of  exports;  while  in  the  eorro-  ti.mal  rnilw.-iys  aud  ilu-ir  siibsi.ltai,.. 
spending  period  this  year.  a.'ggre.ga!c'  Gie  .iler. .iiitile  Marine,  It  hat;  be"!i 


till'  pi'i.  ('  of  eomiiiodities  an. I  the 
heavy  ile.'line  in  the  market  value  | 
oi  see'irities  hav  e  in  many  instances  j 
fallen  indiieel ly  upon  tiie  banks.  I 
.'.lore  mnni'.v  lias  b.-.'ii  lost  by  I 


liusihess.  With  an  imp'.'.ivemi  nt  in  |  prorlnet  s  are  expected  fo  be  equal  to  the  Industry  lia:s  been  seriously  at- |  Knperintcndciits,  the  .Managers  and 
the  vatiic  .0  ilie  i  anno  .stei  lmg  w  -  ’  p.H'  vear's,  tint  prices  ha-. e  •Iccrca'^e.l.  fected,  an  pre-war  prices  for  fish  now  other  Dfficer.s  of  the  Bank  for  tbeir 
.slionld  Impe  io  tie  a.aaiii  Hie  me.iium  Rrirl'S  ."or  cattle  are  iow  ami  manv  Prevail  without  a  eorrejipon.iing  re- ,  services  during  the  past  year. 


irg  in  I'.'iiaiii  divoeti.uis  abr.ia.l  iliaii 
ever  lufoie  in  a  simiiar  iieriod  in 
any  coiinir..  * 

I  ibinii  i!  iiuo  lie  ass  'i'tcd  Ih.at  in 
(  aj'a.ia,  iiani:".  gen  "rail;,  iiav.t  been 
1  'Jtiiuafe  w  hen  (•oii'ipar.''l  v,  itli  llioi  e 
of  (ib.r  i  oiint  l  ie.",  and  wliile  doubt- 


foreign  tra.Ie  amounted  to  only  $852,-  my  .'onsisteiit  practic.'  t.i  a'.itbi  any-  fp.'eigii  laiiiking  in.slitiiHons  .iperal- 
868.000.  Ill  other  words,  this  braiieli  thing  sa\oriiig  of  politH.s.  and  if  I  irg  in  eeiiaiii  divoeti.uis  abr.ia.l  iliaii 
of  comnieree  lell  off  It.  per  .enf.  Tla:  allude  to  the  lailwa;.'  i!iie'';i iriii.  It  ti-  ever  Iiefoie  in  a  simiiar  iieriod  in 
bright  .sivot  in  the  fi.guriv.  is  the  f,nl\  liiianse  it  relates  in.iuiaie.;,  any  eoiinii'..  * 

elo.ser  I'alance  ol  trade.  Hie  c'xces.s  piitilie  finaiiees.  to  taxation  aiiu  ■  I  ibinii  ii  uuo  iie  ass'i'ted  Ih.at  in 
of  imports  .iver  exports  Ibis  ..ar  to  Hi.,  tlail.  Imsiiie;.;..  .if  tbe  lo'.ni'i  ,  (  aj'a.ia,  iiani:".  gen  "rail;,  iiav.i  been 

having  been  $22,6;i0.0uo,  whereas  last  |  alrea.I.  bearlii.g  lieav>  iiiipe  ts  [■  ;  1  'Jtiiuafe  when  (•oiiipar.''l  v.itli  llioie 

year  the  .'xeess  was  $I4o.(l.'<!.0(bi.  P.T'  ru.staiu  Hm  piild'e  eredir.  of  .  ib.i'  .  oiint  lie.-,  and  wliile  doubt- 

sliil  1 . main,  liow'.'Ver,  a  ilcbtor  lo  ihe  iiiGu  al  Britain  ami  in  l...  i  nil',-  !ti:s  all  Canadian  lianks;  have  lost 
L  nite.l  Stales,  not  only  in  resiiect.  .,1  la.tli',  as  is  wejl  kaiiwo,  luo  luil  !  money  in  bi'.ii  a.  .'mints  that  havej 

trade,  but  for  interest  payments  on  ways  v..  i'e  ieliiin.'.l  to  priv.iie  own  ‘  'cou''  iiad”  during  the  j.ast  >ear,  1101 

loans  frwn  that  country,  ami  un  il  ership  lie.ause  tbe  ..per.iij.m  by  it.  .  I: aasier  lias  developed, 

this  condition  is  righted,  I  apjir.’-  Gmciiiment  ..a;  rc.-ultiiig  in  l.m:.  ""  '9>  "oi  I'lind  our  eye;,  to  thei 

henij  the  preiniimi  01,  New  »oi'ii  ci;i|  ,  baos.  ''  '  i*':.!  1921  lias  been  an  exeept-| 

funds  will  continue  t.i  out  detrimeuf.  With  our  o'.'.n  national  svstem  o  b:  ,'!1.\  liani  ;.eai'  for  maii.\  of  oui' 

•  I'iiilwa.vs  it  is  well 'to  tii..  the  fi.'.-i  '  cst,  .meis,  ..ml,  Hiei'i  fore,  we  liave 

me  xeai  s  harvest,  taken  in  il'e  tii...-,.  t.-...  1..  1.-  m-i  e.'iij!.i(l('i'. .!  if  prudeni  to  lake  an! 


between  l.m  ro'.v.'r  and  'eii.ler  and  rii.'iriet''.  r.-port  prospects  of  a  sear-  clueti'on  in  costs  of  outfits.  I  In  speaking  to  thi.s  motion,  (icii- 

se.'iii'.'  Itiitis.li  e.ijiilal  for  Canada  s  I  eitv  o"  fodder  during  fne  cfiniin.g  win-  The  output  of  coal  has  been  l.-ss  .'val  bir  Arthur  (.urric  .said:  -  Tor 
de.elopni.nt,  Ifer.  than  that,  of  last,  year.  .Mainly  ow-  the  Shareholders,  T  would  say  in 

Tile  buying  *of  t'aiia.iian  sceuriti.;si  Tlie  fur  bmdnesj;  continue  duil.with  ing  to  shortage  of  orders  and  general .  presenting^  this  ic^iution  of  thanks 
in  lamdoii.  so  much  in  c.  i.ieir  e  a  i  ifo-.-rr  prices.  T’riees  of  hides  and  of  depression,  the  steel  plants  have  th<i- you.  .  U.  I  rosidciit,atid  the  rcn 
.v.  ar  ago.  lias  .Iwiiidle.l  to  small  pi  .- I  nnicticaily  all  gr.ede.s  of  leather  are  been  operating  on  a.  rwliiced  scale.  cral  -M^i’aK"'’.  have  to-day  presenfe/r 
poiiioii.s,  and  thei'i'  appear  to  ee  Pul  |  now  ;it  anproxiinatidy  pre-war  levels.  Ijabor  conditions  are  more  f.-ivoreble.  j  37^7  nanV^'HoVin!-  ibe*^ 
few  se.'Uiilies  left  suiiable  f..r  tii.  l'rhe  market  has  been  .lepressed,  but  The  rut  at  lumber  wms  the  amali-  Bh'ows  that  this  Bunk  stil!  rc 

Canadian  market  ro-onH-  an  imnrovinc  fendonev  nas  est  for  ;sonie  years.  There  h-as  oeen  i bicn  bho-w.s  that  mis  l..ink  still  r.- 

On  Water  ,  0  Hram  i,  cmi- !  Un  noted  '  little  or  no  .lemand,  and.  while  prices  '  7 

con  ..  .1.1  1 1.10  i  1...  i  1.1..1U11  .1.11  ii.ennoifa.  _ i.„„„  f-,..  bank  of  t  anada.  a.ud  one  of  the  ?i.'n,d - 

tiiiucs  to  lie  a  groat  eo.i .  .'mein'e,  n.it  |  Th.'  doinanfi  for  '•‘bes’os- practl-  hme  fallen.  .,ales  Iinv»  Jicen  hanks  of  the  ■world.  ’ni.at  is  hi 


.  ...  „u.  ...iiiiiuui.  Will,  „i,,.  jiaii,v;al  system  o 

u'v.„  ,  I'iiilwa.vs  it  is  well  to  ta.'.  the  fi.i'i 

’  K*''"?  "•  Th,. re  has  lo  l.e  mv.  an  am.nal  iixe  I 
m  '*"M  "li.irge  of  abmit  .$(b:  ppu.  plus  lo.^  I 


01.T.  c  «  1  ‘  vjni.li  »tiiu  ;i»h|  Aiii  Mjis  ^ 

ein  (  dna.(lij.  suuuiUi*  i  . .  •  ,  i  t-  •  ‘ 

drought  stunted  grow  th  and  impai'  -  T  7.  -  {"  “‘b.JHoi 

.'d  tlu  yield.  The  outturn  ,if  w  l.  -at  f""'  .'>♦ /lab  bt'O.Odo  urn 


ed  tlu  yield.  The  .mfturn  .if  wb  at 
is  probably  5o,bb0,<ii>o  biisliels  lar«e, 
Thau  last  yeai'  and  .loarju'  grains 
.eeiierally  have  yiel.'ed  well.  I'lu 
sfiinulatiijg  efl'ct  of  a  good  harvc.d 
Would  have  been  experioneed  but  t.'v 
Tl'.e  .serious  .iecline  in  prires.  avhicli 
has  cut  into  larine-rs’  profits,  aud.  in 


be  not  greatly  le.  s.  In  uiblitimi.  r 
Slim  estlm.ate.l  ,'d  Sl.'ii  OuO.Obu  iims  : 
lie  luovi.l.'d  ill  Hie  lu.xl  few  ..a:' 
for  rppla.'.'iiiei'ts  and  liett.  rmi'iil-. 
see  no  retm.m  to  ebange  Hie  \iews  ' 
havo  expressed  lo  you  on  fiiraiei 
oeca.sioiis,  nor  do  I  look  lor  air 
marked  ini))-. ovenieiil  in  Hu's.'  I'oai. 
lions  so  long  a.s  Hie  roads  eontinui 


um.ia,  i.aiit;",  gcii  -ian;.  nave  ocen  onr  Waterloo  Place  Hram  ii  <  0,1- !  been  noted .  '  little  or  no  .lemand,  and.  while  prices  '“'7  "7 r  ,  7 

Jtlinaf.  when  .■oiil!!ar.''l  V,  ith  Ihoie!  T*"’  u  .  .ei  100  i  la.  e  i.i.iiiiii  ""  I  h.,vo  rallen  eales  have  been  fow'  ‘  b.'n.d - 

,  tb.r  .oiintrie.-,  and  while  doubt-  '“V"''’  -'T*'*  cm  •  <b'"n,  e.  ,.,u  rhe  deman.i  for  ®  ^f"7obl  Rtoeks  ami  ^t* 

s.s  all  Canadian  lianks;  have  lostlo»‘i'  '.Mi-or.s  Irm.i  abroa.l  'uil. ;  callv  tbe  cniy  mineral  mined  in  the  I-arge  unsold  stocks  are  on  hand,  an  D  ^ 

onev  ill  loan  a.,'mmts  that  haveif’"'»K  location  in  the  West  prov  lure  -has  faPen  of;-'  -.eonsidrr- 1  i^Hcations  are  Lf  its  century  old  ideals  of  courteny. 

mm  o;„|”  (luring  the  past  >eai',  ii-o|‘'“d.  to  piivat,'  .Icpositors  as  w.'H.  |r,!dy.  l.erge  storirs  are  on  hard  and  j  f  he  coming  -season  will  he  on  a  xerj  „  ijj,  ^},e  public,  and  the 

;asU'i'  lias  ileveloiied.  The  ./u  vices  ot  our  Priris  DtHce  |  mines  are  operating  on  a  reduced  j  small  .scale.  „  ,  ,  a.sfiidiilty  and  zcsi!  of  the  officers  of 

We  do  not.  blind  mir  eye;,  to  thclf'b'"  c'uiled  of  t.i  an  in.  r.'iui- j  I'.ciHe.  The  crops  -iiffered  from  'U’OU.^it.  j 

t  llu.t  1921  lias  been  .an  cxeept-l'bc  e.xteiit  I'y  t’aiuuliau.s  and  ofm  i..  i  .Mannf.aeturiiig  in  nearly  all  lines  Ha7  nhd  cen  .al  crops  -were  light  amJ  |  (confident  that  thesK;  high  stan.l- 
.'!1.\  bard  '.car  for  man.\  of  mn'C'''"ilin;-  Frame  and  it  l.ipcanie  iieecs- j 'uu;  sli9'An  ,■■  considerable  decrease,  pasturage  poor.  Potatoes,  however. ;  c’lerishcd  and  icalousi;. 

s',,  •uiei's,  .iii'd.  Iberi  fore,  W('  haveCbiry  to  acquire  p^riiiaiieni  ami ;  m.-my  factories  being  closed  down  for  are  an  average  crop.  The  Nova  f-co- ;  ,j,p  present  staff.  (Ap- 

ijf  idci'.  .1  If  I'l'udeiH  to  take  an  i  bi'per  quarierr.  TJi<‘  new  olfice  w  ill  j  tgmp'.irary  perf.ad.s  or'w  .u'king  below  tlan  apple,  crop  Is  estim.uted  to  b^  j 

.11  mov.  1  oiiservalive  view  tlian Place  Vondomc  near  tno  pres-  (heir  .'apticitv.  Labor  eont.inues  plen-  larger  than  last  year  and  of  good  1  Genenil  ManageriK  Keplr. 
ua!  of  m;i'  loan  iiveounts  in  estim-  ent  pt.  iiiises,  and  we  hope  to  makoltifnl  and  wage:;  have  deere.ased  to  a  quality.  .  ^  j  i  In  renlvinu  to  this  the  (ieneral 

iiig  w  hat  miglit  be  ,  lasacd  as  Ihc  transfer  in  .iamiary  11,  xt,  w  ben  '  certain  extent.  .  Sir  Kr<.ficrick  Willlams- 

iilftfiil.  ,  .  we  stuHl  have  e.very  vr.inisite  fa.ii-,  Wboie-sale  and  rel.ai!  ;  r 'do  has  been  lO  nearly  noi  mat  nroi>oi  tmuo.  ^  .  Taylor,  ."iaid  : 

H  is  a  sati';fa..'tioii  lo  lie  aiib'  to  ily  for  the  ..onduct  of  our  l.'ankiiig  1  seriously  affi'ete.I  by  the  universal  havo  decline.l  slightly'.  .  ,  .  .  r  j  ■  have,  -.o  thauk  you.  Sir  Arthur 

.'■■lire  you  Hiaf  .iiir  own  aetiia.l  business.  !’:u:v'i’.ess  denre  iiition.  ('ol  lections  are :  Wholes:  llo  ii.Dfl  1  eta i I  traae  has  £«u  “  1^.  •  j  u;-  T.nmrr  Gniifn- 


money  ill  loan  a.. 'mints  that  haveri’''''iK  1“  i's  locali.m  in  th.'  Most  prov  lure 
■gon-'  ba'I’’  (luring  the  j.ast  vear,  ii'0|"*’‘''  1'^  niivat.'  deposit.. is  as  v.eii.  .r.i'Iy.  I.’’ 
I:.;asu'i'  lias  develojied.  '  The  .^ervices  ot  our  Priris  Dtuee  |  mines  ar 

\Vc  do  not.  blind  our  cyc;.  to  thcll''*'"  ^ocn  mailed  ol  t.i  an  in.  r.'im- ,  seal.', 
t  Hu.t  1921  has  been  an  except- 1  >»'•  "-Dci't  >'y  t’aiuuliau.s  and  ofiu  i..  i  .Mnnnf.e 
.'ily  liani  year  for  man.\  of  mn'C''"''''”!'  ‘*’‘'aiuc  and  it  became  iieecs- j  Um;  sliv'w 
s',,  •uiei's,  .'.ml,  Hiei'i  fore,  wc  have:'*".'  •<->  acquire  p.''riiiaueni  amlDnaa.v  fac 

ij!,i(i.'i'(  .:  If  I'l'udeiH  to  take  an  i  aifger  (luariers.  TJu-  new  olfice  w  ill  tmnDorar 
.11  move  coiiserv  at  iv  <;  view  tlianlh"  in  Place  Vondomc  near  tno  pres- .  (heir  c.ap: 


,,ii  11,  I  i  :  'la!  of  m;i'  loan  accounts  in  estim-  ent  jit.  iiiises,  ; 
bis  '  ■  i  at'iig  what  might  be  .lassed  as  Pic  traiisfei'  in 
..T;  ‘  '  emilutfiil.  we  stiail  have 


[losses  bavc  Ipceii  moderate,  and  The  premium  on  New  Vora  I uiui.s  1  .generally  slovv  .ami  the  t 
iiongli  profits  liave  slinink,  we  liave  is  still  with  us  vvilli  little  iii'.Js!>eet  i  \  oltime  of  failrre.s  show 
I'ome  iluougii  safely  ami  ean  report  ot  .lepartiire  in  the  near  fiitui  '.  The  increase, 
t  il'.'  liiisiiiesj;  a.*  a  -.viioie  as  being  in  rate  is  8“.:  jier  cent,  to-day  as  emu-  X'l  cjiccptional  expenditures  ha 


\\  no'e-saie  and  rei.aii  tr  uio  nas  neen  .ir.tii ...  ..w.  ...u,.  •  Taylor,  ."iaid  : 

seriously  affi-cted  by  the  universal  |  hcvodT-.lincd  slighUy'  „r  I  1  have.  -.0  thank  you.  Sir  Art-hnr 

!;u:sii'.css  (ienre  iation.  ('ol lections  arc  M^olcsalc  and  i  etad  traflc  iMS  smf-  Lnmer  Gouii). 

generally  slovv  .ami  the  number  and  fered  in  comnion  with  the  rest  i'”  7®  I  for  your  repoliilioQ  and  for  tlic  ap- 
voltime  of  t'ailrre.s  show  a  nrirked  Dominion.  While  sales  have  f**ll®f ;  pic.  tati;  e  terms  'n  which  it  is  cx- 
im-roaso.  "ff-  stocks  on  hand  are  being  steadily  p,.p3j,,^ 

N')  cjiccptional  expenditures  have  liquidated.  Merchants  are  purclia.sing  j  ypufure  fo  staitc  that  we  hnre 


a  SI  ain't'  cimdit  ion.  wliil 
tioii  is  stroii.ger  tban 


■  our  posi-  jiared  with  1,5  jier  cent,  on  tlu 
ever,  with  Decenilier.  192('.  The  ni.l 


a  number  of  instances,  has  actuullv  1’"'’'*® !''■  l'<'’it'cal-  own 


a'.niily  liquid  :;.ssct.s  to  met  t  aii.v  tim-M’an.idiaiis  bnve  liecomc  aecusiome.;  eJal  Government  continues  it.s  outlay  j  croa.se  over  recent  years. 


.‘ith  'men  mad.'  during  the  year  iiy  the  cautiously.  The  numbers  and  voi- 1  pptfrr  ur  more  ambi- 

Hiat  Dominion  G'ovornmenl.  The  Provln- 1  unie  of  failures  show  a  marked  li'"  |  tious  staff  in  the  histo.-y  of  the  Bank, 
met:  rial  Government  continues  it.s  outlay  I  "rua.se  over  recent  years.  Iju  ooini  o'  ai’ilitv,  energy.  devoFou 


involved  los.s  on  tlu.  .seasou’.s  ojicru- 
tions.  Another  year,  however,  may 
retrieve  Hiis  .situation  by  reihictioii 
in  price  of  articles  consnined  liy  ag¬ 
riculturists,  incluiling  that  of  labor. 

'I'axatinii. 

'Ja.xation  has  everywhere  lircniiio 
a  serious  burden.  In  oui  ow  n  coun  • 
to'  il  is  heavy  even  to  the  jioint.  of 


ership  amt  operation,  wliitli  all  c" 
jieri.  nee  eondemnr. 

Ininiigrgtimi. 

Only  .secoml  in  iiiqim'latiee  to  mn 
raiiv.aiy  prolili  in  is  tiial,  of  liiuui'ai'r.- 
tion.  As  i.s  well  Known,  following 


Hn.gency. 

Onr  ca.di  and  .jiiick  asset 
62.27  p.c.  of  our  lialiilitics  t 
jnildie. 


fo  the  penalty  of  doing  lul.sineas  on  jiermancpt  roads.  .Munieipal  rx- 
abroa.l  wilii  an  inferior  d.imestie  lumditures  have  been  confined  to  rr.- 
•  he  dollar  does  not  alter  tin'  fact  H’ut  sential  and  imlispensal'le  work. 

Guiiada  is  a  t  .a  very  serious  disad-  .No  new  railivyad  construction  of  Im- 


i'o  those  net  in  close  touch  "itli  viiulag''  indeed  in  its  monetary  dea;-  portance  li'.is  been  undertaken. 


cmmnefcial  affair.s  it  may  lie  cn-  .iupj,  w  j 
li.ghtcning  lo  idate  that  tlie  chief  i 


Fnite.i  Glales 


upon  tiie  catael.vsm  of  ;i  ,great  war  cause  of  Hie  1  eduction  in  onr  inofits 
ihcr.  lias  exniic  in  Hie  past  a  desin  is  Ihe  lower  rates  of  interest  that 
lor  cliangc  and  an  exodus  of  iieople  !ia\e  ruled  in  the  large  money 


permanent  roads.  .Municipal  ex-  Dominion  Government  "H’en'h-  to  the  service  and  contentment,  there 
nditiires  have  been  confined  to  rr.-  tiires  have  been  largely  eonfined  to  jy  uttip  jo  be  desired.  FnrtherTnore. 
ntial  and  imlispensable  work.  I-he  di'y  .dock  at  St,  .John,  while  pro-  our  organization  is  entirely  satisfae- 

.\f>  new  r.i.ilr.o.'ul  consfrnetion  of  Im-  vinciai  Governmenf  outlays  have  tor.v.  though  vve  ever  cim  at  an  exrn 
I'tance  lr.is  been  undertaken.  l>.?en  limited  to  t'ne  improvement  of  higher,  degree  of  perfection, 

rhere  has  been  little  movenient  in  highways  and  the  development  of  (q  time.;  like  G-.c  present,  the  ari- 
il  esiafe’and  values  remain  virtu-  hydro-electric  power.  1  vantage  is  seen  of  our  Canadian  pys- 

-  iinrb  in-ed  Rentals  are  high  Municipal  expend.Jtures  have  been  !Tern  under  which  one  men  are  train- 


Ameiica.  real  estate  and  values  remain  virtu-  hydro-electnc  power.  1  vantage  ts  seen  of  our  Canadian  Pys- 

I  sball  not  VO  into  the  maHer,  as.a'lv  unchanged.  Rentals  .ere  high  Munieipal  expend.’tures  have  be»n  .Term  under  ^lieh  one  men  are  train- 
;t  iias  been  dealt  wit;,  -n  1  .v  pr..- 1  an.l  the  housing  problem  continues  to  lar.vely  for  school  .mproveinerns  and  ed  from  their  yomh  upward  lor  (he 
ivions  reports,  except  to  say  that  Kie  i-e  a.::, to.  I  ®><her  essential  vvwks.  .-hief  executive  po.ut.ons  in  the  rer- 


impcdin,g  m.lustry  ami  trade,  ami  i  'wany 


I'csult.'d  .'cut res  .during  tho  year. 


i.now  of  no  other  means!  of  r.'d it .s. su.li  movement  has  yet  oirun'e.Ij  1  urfheriivore.  onr  loans  in  Canada 


than  economy  in  public  and  private  0'**^'’"  hi.::  ll'c  recent  nplicavul  in  liu 


}  premium  on  New  5'orK  Inu.K;  will 
■’inof  di.saiipcar  until  wc  luty  many 


AVhil''  the  whnie  province  has  felt 
tbe  eiTeet  of  this  year's  poor  crops 


expenUiture. 


U'^s,  by  $. ,1.0110. Olid  t^iu  a  >  |  uijUions  lesr.  of  goods  and  r.iatrriais  i  and  w  orld-wide  flerress''on  in  trade. 


rojie,  Imt  I  think  Gumola  has  .an  ex-  a.ao.  largely  hocauso  of  the  S"""i'al  I  .,i,„p,|  m.  i“7cmc  our 'exji'.ii  ts. 
Thei'c'is  no  greater  ceoiinmic  11  util  ccjuional  opiiorluniiy  of.  filling  up.  chawing  uji  of  Imsiness.  i  Plio  iiromium"  would  imve 

than  that  if  you  lake  from  the  people'  her  waste  .spaces  if  a  vigorous,  su.v  No  one  should  count  on  a  re.luc-  higher  bad  ir  not  been  th:u 
their  accumulated  .saving.s  by  over-  tinned  immigration  policy  is  .set  it:  ti"*'  interest  rates  for  commer-  stated  olscwhcrc,  !'.*■■ 

U  xation,  you  stifle  all  initiative  ai.d  motion.  We  need  peopl.;  upon  the  "ial  liians  in  i  anada  at  tiie  present  ,.u7'd  in  ti’c  Fuited  States  this 

enterprise  and  your  revenues  wil!  iaiid-  the  cities  will  lake  care  of  time,  for  .luring  the  war  .years  rates  xi  i.i  unu  m.u  i.irh  sum  so  f 

tail,  for  those  having  surplus  fmids  themselves.  Now  tlu't  the  I'nit.vd  <lid  not  rise  here  ns  they  did  in  other  |  ;  .'  - . 

will  probably  find  means  of  ,nvest-  States  has  restriited  Hie  inflow  into  countries,  and  they  are  still  moil¬ 
ing  out  of  reach  of  the  tax-gatherer  that  country,  now  llial  Great  Britain  "late. 

where  they  will  not  contribute  to  tho  has  awakened  to  the  advantage  of  •''*  .'"ar  a:,o  the  inflation  in  trade 


general  .  ondiH'oTis  are  soundh 

iM  n:g  Cl,  .1.  .Misiiii.i-,.'  .|.h^,  ju-oniium  would  luivo  iicc.i !  OnliiTlo. 

m’clf’inleSrXs  for  Lnmer:  ’teSere’ ''T' '  light 

il  loans  in  Canada  at  the  present  7;"®’  .  ®'7'' '  ®  ®’  7 

,10.  for  .luring  the  war  years  rates  7" ®‘ .  "I '7'  '  ®"’  I®'  ””  "7®  “ 

I  not  rise  here  as  they  did  in  other  ‘h-O-  ''  hieli  sum,  so  far  as,  crop  with  the  exception  of  corn.  Po 

untrirs.  and  Hiev  are  still  mod-  ®7''7’-®  ®'»'®®7®*1'  ""  tatoe.s  were  practically  a  f.ailure  aiia 

!  addpil  to  oiir  exports  or  rLaio'lor  |  root  crops  only  fpir.  The  fruit 

r\  'ear  to  the  infl'itioii  in  trade '^®'"  "  *''  huports.  !  yield  was  uneven  and  In  total  eonsid- 

is  lit ‘its 'height,  as  is  .lemoiisf  rated  I  f''  ®''-''  ^'^nadiun  shoubl  under- !  ei  ably  under  that  of  last  veer.  To¬ 
il,,.  f..,u  il,..*  n,n  o,ro,-oi, .,*„  i  stand,  Iv.nvever,  that  this  i.s  merely  1  tacco  acreage  was  reduced  but  the 


Business  in  the  Maritime  Provin- ^  vice^- position.s  open  to  all,  for  in  this 
CCS  h.s.s  been  greatly  affeitcd  hy[h.-tnk  there  Is  no  :oyal  road  to  pro- 
eh.angcd  eondilions  in  the  lumber  motion. 

and  fishing  industries.  Altbou.gh  1  On  hcliulf  of  tlie  A-ssistant  Gen- 
these  rroviii<:e..s  are  now  passing  |  er.al  Managers,  Superintendents,  In- 
through  a  period  of  readjustment  1  speetors.  M.vnacers.  indeed,  of  the 
with  consequent  unemployment,  cen- '  whole  sei  vire.  f  be,g  f.t  express  to 
flitions  are  fundamentally  sound.  I  you  appreeiation  of  your  commenda- 
Pralrie  Provlnres.  '  tions.  ,  -  i,.  » 

In  the  prairie  provinces  seeding  t  tecMen  ot  Bool'd  .,f  ,01^07* 
XVAR  enmnletorl  .inrler  i.ond  eendi-'  The  ballot  for  the  appointment  Ot 


£xchan|^e». 


t'^rv  rray  be  jwpulatod  fintl  iiuule  pro- 


■  ^  ^  *  In  fJie  Drnirie  DTDvinceF  ^epdins  >'»V8  ...  i%  i.  .. 

roneerned.  inm-i  be;t:Hoe.s  w  ere  practically  a  f.ailure  ana  |  ^  ^  ^  I  good  *c<mdl-'  The  ballot  for  the  appointment  ot 

exports  or  .Luii. ter  |  other  root  crops  only  fair.  The  fruit!  -•  R^vored  bv  .ample  pi-p. '  ("i'l  O'.e  nlecOon  of  Diree- 

ts.  !  yield  was  uneven  and  In  total  eonsid- 1  ‘  ‘  ,..Vv,  ‘  f""  the  ensuing  year  was  then 

diiin  shoubi  nmiei'-ieiably  under  that  of  last  veer.  To- 1  ®|^’^®-^7“'  |7-'ia^rge'erop^  Drought  proceeded  with. 

.  that  this  is  merely  1  tacco  acreage  was  reduced  but  the,.^..^jj  exp^ceive  heat  intervened  how-  The  Scrutineers  .appointed  for  the 
amre.  Hcoiu.mici.Uy  j  crtip  v^e.  of  goo*!  quakity.  Sug^  beets  i  "pairing  eoniplete  or  partial 

better  Hiat  v.e  shorn,;  j  fell  off  maten.ahy  In  production  destruction  in  most  southern  and  |  77;. 

0111  own  holder;'.  Byivalue.  Livestock  dealers  met  with  j  -ome  mid  arrTs-  hall  mat  and  npm., ' ’  '®  -PPOinted 

md  we  add  steadily  j  heavy 'losses,  .and  in  many  Instance-.*  |  f_,7  7  ,  b,,?' ’notwi’thstandin*'^  'g',',  Auditors,  .'•ntl  the  following  gentle- 
great  rum  of  interest  I  the  present  prices  fer  cattle  are  be- i  ti,i=  ih«,  L-mm  on  *ho  ic  'n,«i.- i  H.'®'!."  ?*®  *!"*•'  ®’®.®^®^  Directors  :  — 


The  state  of  the  international  ex-  ductiv.? 


changes  continues  to  be  a  disturb¬ 
ing  element  in  business. 


CtuiditioiK  ill  ranaiiu. 


I'lio  present  adverse  tkade  eon-ri-T  airea.iy  great  rum  01  imvics.  ,  tiic  present  prices  icr  came  are  ne- 1  this,  the  vlcld  on  the  whole  is  prob- i  Vx  n  f*  V".;'  V  m 

Lons  in  Ganada  came  as  no  siir-  "‘i  o’'"'  forei.art  obligations  amnually  low  cost  of  production.  Thr  bo.g  sit-  ably  the  large.st.  with  the  exeejition !  V;i,,w7  .V w-' 
sc  to  us.  seeing  that  for  manv  h"nt  out  of  (he.vC.omr.ry,  the  cap  tal  1  nation  ir  bad,  with  decLlning  prices.  M^tory  of  the  M>st. '  ”,7v. ' 

'iithf.  we  h.ad  the  conviction  that  I  ■'"uoiint  aggre.g.ating  nearly  $3,500,-  resulting  in  falH'v.g  i"  hv'"'*”"''  Livc.stock.  favored  bv  the  unns-  Hi  Geuerai  Sir  -Vrihur^rn^^^^ 


111  the  most  propiiious  a^e\orso  was  certain  to  ensue.  Wei^Ot.OtHL 


Conferences  have  been  called  for  stances  of  trade,  pronhecy  i.s  rash  |  therefore  oontinuouslv  cautioned  our '  Canada  slill  maintains  its  excel- 1  owing  to  unricttled  export 


Cheoprmakors  had  a  trying  season !  ^dld  winter  of  came » 


the  purpose  of  d^iaing  some  leas- ( in  the  complicated  eonclition**  I  ijorrow.ejs  '  a.guinst  an  inev^itahle  i ’"ut  credit  )>ositiou  in  the  New  Vor:-:  .-.nd  a  generally  l.atfon'd  .grade  of  pro-  boj-ds  have  increased  itiid  dairving  * f- * ‘Vii7i77.’i'  Gonin"*  kf' 
Ible  jilan  for  establirhing  and  re-  th<at  now  be.sets  ns,  I  '.vill  refrain  prices  with  dimin- i  markei,  and  no  difficulty  has  been  cliict.  Butter  markct.a  remained  fairly  ,  ouHnv.es  to  make  very  satisfai  toiy :  7  p’  'Mosne,*^*  H  u-old  ’  KnoJ 

atoring  rates,  and  the  subject,  ha.s  from  the  risk  of  forecast.  AMiat  we  \^]xQi\  demand  for  all  cammodlties. ' 'experienced  in  f^oatina  such  loans  as  steady.  Aitojiothcr  it  has  been  a  sea-  pvopresp.  There  is  a  preat  shoi  ta.^e  |  \TcM  iVfer  ^ \*»neont 

been  widely  discussed  by  economists  da  know  is  that  ('anada  has  with-  -piie  result  has  l)cen  that  the  !;reater|  have  been  -offered.  ,  5:.o:i  of  poor  crops  with  small  yields;  of  ho;;c,  rad  the  West  is  cira\v-n^  !  Biit  ‘  iJeuL-rol  Hci'l>evt 

and  bankers,  but  so  far  no  practi-  stood  the  shock  of  defl.ation  and  re-]  number  are  in  a  comforUiole  posi-j  To  revert  to  onr  own  affairs.  Tl.-.n,!  falling  prices,  givi'.ig  ihe  rarmtv'  fioiu  Hu'  I'n. Led  States  ami  Oir.ari.a  i  yjuison.  *,  .  li.G.  "  aTf,'  Bi'ht  ITon 
cal  proposals  have  been  made  to  adiustment  in  .a  mafincr  which  has  I  tjou  fu,,.  curren'*  leans  are  in  a  i  think  the  shareholders  have  good  | -a  me.xgro  I'etuni  in  lus  indusirv .  fo-.-  part  of  Its  requirements.  i^oi-d  Shau'l.h!u';-sv.  K.F.V.O. 

yield  tbe  result  desired.  Meanwhile,  afforded  gratification  to  our  own  I  uiore  salisf.actor;.-  condition  than !  reason  to  agree  'vvith  the  directors  ir  !  Mamifaetiirers  felt  the  decline  in  .shiwia.ce  of  lieef  catth'  is  thrci'aencd.  The  meci'iir;  tiu'ii  teruiiaatcd. 

the  only  certain  way  of  bringing  people  and  has  oaused  niuch  favor- Kvoiild  otherwise  have  been  the  case,  i  considering  tho  re.suUs  .of  the  .vear's :  biiaiiiei-'s  w  hi'-ii  slaried  in  ll.'2n  and  SIictji  ar"  in,  rc.asi  '..;  ia  ni';..':e''.  \t  ^  :;iib,',.,‘(iii..ai  me  Hu...  of  Dlrco- 

about  exchange  stabilization  ks  by  able  comment  abroad,  but  .a  return  [  As  yon  are  aware,  in  fliis  connec- ]  business  satisfactory.  J  rouiii-.iied  ilirrjualioui  1921  Produc-j  Tin-  iumber  Indii.stry  lanuiii.slies  Sir  Hui'c’if  .Me 'In  Bart.. -.vas 


the  comjilicated  conditions  borrowers 


til!  3u,gh  with  trifling  lo-ss. 


I  shutt.  General  Sir  Arthur  Currie, 
[GF.M.G..  R.t'.P..  i.T.D:  H  R  Drum- 
I  niond,  G.  B.  l^.asei'.  Sir  ('harles  Gor- 


;don.  G.B.G.;  Sir  laimer  Gouin.  K.C. 
i.M.G.;  R.  Hosiucr,  Haeolil  Ken- 
I  nedy.  NVillii::'.!  Mc.Masfer,  Sir  MJneenf 


the  only  certain  way  of  bringing  people  and  has  oaused  niuch  favor-  would  otherwise  have  lieen  the  case,  i  considering  tho  re.suUs  .of  the  > 
about  exchange  stabilization  ks  by  able  comment  abroad,  but  .a  return  As  yon  are  aware,  in  fliis  eonnec- ]  business  sal  isfaeiory. 

JMitloEB  promoting  larger  production,  to  pre-ivar  stamiards  r.aniiot  be  ex-  fjou  the  suli.jeet  of  trade  detlationi  So  luuch  for  the  .vear  Hr:! 
by  removing  every  menace  fo  peace  pected  at  once  and  probably  not  for  has  become  a  world-wide  theme,  but  pr«.u'd. 

and  by  the  restoration  of  so*iud  fin-  a  considcrabJe  Ume  to  come.  the  trouble  i?  that  many  of  onr.  A.®  rcgcrcb  the  tnUlook  in  Crn.-. 


:  huainei-'s  v  hh  ii  slaried  in  ll.'2o  and  Slieeji  ill'"  in,  rcasi  '..;  i:i  ni';..':e''.  \r  ;i  siiiiseiiiicui  me,  Hu;.'  ofDIrce- 

J  eon  it  ill  1 0(1  llirrjuahoul.  1921  Produc-j  The  iiimbcr  Indii.stry  lanuul.shes  t-u's.  Sir  '.Hnee'it  .'lc:".-',l!'h,  Bart.. -.va.s 
ill'K  v.;ir.  c'.;;  ,:UUd  nu'l  iic;'.'.  .'  U'.-'se.'. !  geuerii!  curlaiir'.rn:  o."  expe'u'-  re-eic  i  "d  "l■c..i;ie".^,  .  iid  Sir  I  buries 

j'vr;',"<  snfrei'pd  from  v,  ritii':).  down  of  j  itvires,  tuit  an  liuieasin.g  iieeit  fo''  tlo.'ikm,  (kB./,'.,  ..as  re-elected  'I'ice- 
I  0'.'.  ruiC'.  it:;,  .sln'inhagp  in  saleji  rntl  j  h  ima  and  otiier  luilidings  f<>:'t  -|  I'l  esiileiil. 


i'he  meciiir;  tiien  teruiiauted. 

\T  a  suiisetiiieiU  mei  iiu;.'  of  Dlrco- 
■s.  Sir  inee-if  .Mc:".'',!!'h,  nai't.,  -.va.s 
eiei  i  "d  "l■e..i;ie".^,  .  lid  Sir  I  buries 


Wi 
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trend  towards  prosperity  ip  this 
indiistry  more  clearly  established  be¬ 
fore  we  would  make  any  commitments 
along  this  line,  even  though  thtat  in¬ 
volved  the  possible  paymenr,  of  a. 
higher  price  for  the  stock. 

Anaconda  Copper  Mining  (.'o.  ought 
to  show  a  deficit  this  year  as  ft  is 
closed  down.  However,  when  the  cop¬ 
per  market  improves  and  the  metal 
inareases  in  price  Anaconda  should  be 
in  a  position  to  resume  operations  and 
give  a  good  account  of  itself.  The 
company  proposes  to  manufacture 
cojiper  and  brass  products  on  a  big 
scale  hereafter  and  this  will,  of  course, 
increase  profits. 


40  Year  Bonds 

City  of  Alontreal 
Catholic  School 
Commissioners 

Due  1st  Nov.  1931 


CANADA  STKAMSHIPS  PKKC.  AND 
COMMON. 

!  think  of  purchasinii  thr  followinp 
scfiiritics:  Canada  Utranhips  rrifcrrcrt 
and  Common  at  market  price.  Please 
ffii'c  me  your  opinion  re.f/ardina  same. 
-fiTLAM.  VictorU^  B.C. 

/  think  of  purchasinp  the  folloicinp 
St  eurilirs:  10  titeamship.s  Pref.  at  $54: 
15  more  at  market  price.  Please  pine 

me  your  opinion  repardiny  same.  _ 

scuTl.i,  tirand' Mere,  Qm  . 

.\nswer— Canada  Steamships  prefer¬ 
red  is  selling  at  an  unusually  low 
price  lor  a  7  p.c.  preferred  issue. 
There  has  been  a  good  deal  of  discus¬ 
sion  as  to  whether  the  company  would 
Iv  able  to  continue  the  payment  of  a 
7  p.c.  dividend.  Interests  in  the  com-  | 
pany  have  claimed  right  along  that  if' 
the  new  lina.ncing  was  arranged  earn-! 
ings  of  the  company  wore  snfdcient  to| 
pay  all  bond  and  debenture  interest  j 
and  also  the  full  payment  of  dividend' 
on  the  preferred  stock.  j 

This  new  financing  has  now  Ijoen ! 
sanctioned  by  the  shareholders  and  an  i 
issue  of  appro.ximately  SS.eiMi.aOo  has 
been  marketed  in  the  Canadian  lidd.  | 
When  the  i.ssno  has  been  disposed  ofj 
the.  com)>any  should  be  rid  of  all  its'l 
outstanding  liabilities.  I-Acn  during! 
the  present  year  which  has  been  an  | 
abnormal  one.  owing  to  the  falling  off  j 
in  business  on  the  .\tlaniic,  it  is| 
stated  the  company  has  made  all  its 
liMd  charges  and  dixidends  on  the 
preferred  stock.  1 

One  of  the  rea.sons  w  h.\  Sleaniships| 
preferred  .sold  as  low  as  It  did,  even  | 
while  i>aying  7  p.c.,  was  Ihal  the  float-; 
mg  snpplx  of  the  stm  k  was  \cr\ 
mm  h  larger  than  is  tisuallx  the  easel 
with  preferred  i.ssues.  This  was  due 


consider  the  assets,  which  total  over 
$ll.800.00lt.  sup^ily  a  very  wide  margin 
of  safety  for  the  $500,000  First  Mort¬ 
gage,  r'losed,  ixtnd  issue. 

The  Company  has  been  in  successful 
operation  for  sixty  years  and  has 
built  up  the  largest  business  of  its 
kind  in  Canada. 


•t  great  many  repue.^s  arc  re- 
eeiixd  for  personal  replies  to  en¬ 
quiries.  Correspondents  should 
keep  in  mind  that  it  is  necessary  to 
enclose  stamped  and  addressed  en- 
lelope  when  direct  reply  is  re¬ 
quired. 

Oicinp  to  the  large  number  of  en¬ 
quiries  rcceincd  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  t/ 
them,  if  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

■Ml  enquiries  are  handled  as  CJC- 
peditiously  as  possible  and  if  your 
answer  is  not  published  iu  an  early 
issue  toe  icould  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
lehcn  if  appears.  « 


“/  know  of  no  way  of 
ju'dging  the  future  but  by  the 
past.”— Patrick  Henry. 


Price  101 

and  interest 


The  name  and  standing 
of  a  financial  corporation 
is  of  vital  importance  to 
the  investor  who  acts 
upon  its  recommendations. 


MONTREAD  OID. 

t  hold  the  following  securities:  Mont¬ 
real  Oil  purchased  at  $1..50  per  share. 

Please  give  me  your  opinion  regardig 
same. — A.M.O..  Toronto. 

Montroivl  Oil  at  pre.sent  has  practi¬ 
cally  no  value,  it  now  being  offered  at 
5c  per  share,  and  w-e  would  not  con¬ 
sider  it  advisable  to  buy  any  more  at 
that  price,  to  hrinft  down  your  average 
cost . 

The  oil  game  at  he.st  bs  a  risky  spec- 
ulation.and  while  the  Montreal  Oil  pix’-  : 
perty  was  producing  your  stock  was 
of  some  value.  Cnfortunately  the  ; 
wells  petered  out.  and  there  does  not 
seem  much  prospect  of  the  company  j 
securing  any  other  prodticlng  property.  ■ 
lieeause  if  there  was  any  pmspecl  of' 
the  company  locating  additional  wells. ' 
the  insiders  would  have  sffiod  under  j 
the  stock  better  than  they  have  done.  . 

The  chan.ged  condition  of  the  market  i 
abso  makes  it  doulitftil  whether  the  tn- j  - 
terc.sts  will  go  on  with  their  enterprise  | 

!  at  all.  I - 

i  i  new 

MISSOFKl,  KANSAS  &  TEXAS.  I  twee 
/  own  'ii.aaa  shares  of  Mis.souri.  Kan-  |  hapi 
SOS  a  Tc.ras  common,  purchased  /roia  jssiir 
H  to  11/5.  Would  you  (tdi'i.se  the  pi/r- j  diate 
chase  of  more  stock  around  1  or  D^.^  .iisse.' 

".Vo  .Margins." — F.  8.  O.,  Toronto.  |  Th 
.Answer- ~ Mis.souri,  Kansas  &  Texas  ;  usiia 
is  undergoing  reorganization  and  the  the  , 
plan  under  disrus.sion  provides  fVtr  an  pour: 
assessment  of  about  $25  a  share  on  ami, 
both  i  liisses  of  .stock.  In  other  words,  '  im  c 
.vou  should  he  prepared  to  put  up  this  hotter  to  await 
sum  on  the  shares  you  own  as  well  as  new  stoxk  rathci 
on  those  you  expect  to  buy.  l‘\>r  this  .shares  of  the  | 
casli  you  will  receive  securities  of  the  ject  to  a  heavy 


Yielding  5 


Fiitl  Partieutarn  Front 


The  ever  -  increasing 
clientele  of  the  National 
City  Company  is  our  best 
recommendation  to  you. 


HANSON  BROS. 

InvtsCrxtU  Securities 

160  5i  James  5i.Monitcal 


We  would  like  to  extend 
oiir  serxncc  to  you.  Please 
ask  us  for  particulars. 


The  National  Gtj  Company 

Limit  *4 

Cwa^Ua  HttJ  Offict : 

74  Nrtre  Dtac  Strtpt  W«*i,  Kmlml. 

10  Kiat  St.  Eatl.  McCarOy  BatUiaf* 

T«r«at«,  Oal.  ^  Hafiftt,  N.  S. 


LNGUSB  ELECTR{« 
lOMPANV  of  CANADA 


'  (2C.EHi:c  R.Vll.WAV  Ufl.NDS.  able  at  di.scrctkm  of  dir 

Have  nolieed  that  (yuehre  Railway.^ cx.  hiiiig.-  for  piv 
J.whl,  H'Ot  .X-  Powci  bonds  have  hem  ;  is  a  direct  obi 

adyaneiva  st.adily  recently.  p  iDi  ^"^ran.v.  ami  is  .sec  ure, 
,he  rrndinstment  in  bond  prices,  t  i.o.,  ‘a"  P'-l-ci  t.x ,  l-mis.  stocl 
.ppurina  ihal  this  5  „.r.  hssue  should  ''onipmiy.  now  „w  imd 
hr  s'llinp  .som-reherr  around  75  hcnM.tci,  siib.Mct  to  t 

Wduid  like  to  have  your  <)ptiiio;i.— 1  ^a-.' ciir  ,.s  of  19. d. 
U(,\l>  lit  VCR.  .'■■lu  rhroohe.  !  'f  "icomc  m 

Answer  --The  giieboc  Hallway.  .vears  .-^liows  th 

Eight.  Heat  A  I'owev  Co.  bonds  which  'crest  was  cornel  j 

arc  .selling  around  'i5,  arc  now  well  D  t,  liins.  in  l.ls.  1 

alM.xc  the  average  price  ,h.  y  ,,av  c 

bren  .selling  at  for  some  y.-m  s  pa.st.i  I  he  company  s  prolit 
Tluso  i*onds  were  at  a  low  Itvel  for  a  ..t.  li*. 

protracted  period,  owing  to  the  diffi- i  n''* 

collies  the  company  was  placed  in  as;  I..k.  lo  that  if  wn 

a  result  01*  having  tacked  on  to  it  aj  'oinpr.ny  to  call 

lol  of  railway  propositions  which  had,  '' 

no  relation  to  the  main  operations  of  Price  lor  bonds  around  9 

llie  comiiaiiy  a.s  a  public  utility  con-,  - 

cent.  As  a  result,  ihe  .  ompun\  lam  CVIT  BH  \.s;s  CO 

already  disiiosed  of  the  ijuebec  6;  Sag¬ 
uenay  Ky  and  aiiotJior  short  line  it;  I  aw  a  holder  of  th- 
own'ed  on  the  South  Shore  and  is  now'  common  .stock  of  th- 
still  in  negotiation  for  the  sole  of  tiie  Conipanri.  H-ilt.  ,i)ni,.  an 
railway  linos  outside  of  the  city  of!  rr-r  uthi  the  dirid-  iid  on 
Quebec.  !  "‘‘'I  common  .xfocf.x  has 

During  all  this  time  ttie  undcriak-i  Mqis  uonderino  what 
ilics  of  the  cotnpiiox  10  the  citx  of'  was  foi  Ibis  romp-nni  I 
(Unebec  have  been  ilex  doping  with  the  t-  .s  intr  the  dir  id-  nd  pap 
lesnlt  that  theic  has  I.een  a  steady  n-.ar  faftne.  la//  la/e 
.■ippreci.i.lion  on  tlie  pro  e  of  the  lutilds.  yon  hare  on  th-'  lompn 
It  has  lieen  regarded  fixr  some  nine  j-rerintr  r-rii  nni-h  re-- 
past  ns  a  spccnlative  bond,  there  I'c-  sCRI'il'P,  Toronto. 
ing  the  ladiet  ilint  once  the  •  impaiix  Answci  'Plu  tbdi  Hi. 
was  rid  ol  its  i.iilx,„y  piol.lcms  Itic  .■,i(,iig  with  other  plombn 
bonds  .“lioiild  be  m  a  mm  b  stronger,  ment  eom  erns.  xv.is  I'l-.i 
po-ition,  and  x'dh  im  liitcie.xt  stiimi.-till  for  .-ome  moi 

should  .sell  somewhere  I rom  7o  l<x  75.  ni..m  iioolle  was  onitie 
The  p'-i  sent  pi  ice  1.-,  not  ab|ioriiiull>  xvio.  00  iieni  ilid  tor  tin 
low  for  a  P<.  i.-soe.  b.-oaiise  le-  pu  •  year.s  llax  din 
■  ently  there  h.'ix  e  b<  <  n  r.ianx  bond  i-s-  I  n;-. ness  m  W  eMeni  ‘  ai 
s’n^s  in  ihe  I'niled  .'Stai*  -■  .iinl  C.inacl*'  xe.i.'  ilieie  l.''sin''ss  in  It', 
xxhuh  liave  been  Ciiir.'.inu  inure, d  a'  -onnirx  frP  of,  u,  ms,;, 
tin-  rate  of  from  7  to  s  p.e,,  ,s(p  tha’  porVi-r--.  Iiiii'ni,  tie  pas 
odd  p.i-.  issues  b.ive  to  sell  that  nineh  p  i.s  ll  •>,.eted  ihot  biism 
imn-e  helo'.x  par.  m  cede:  to  make  as  -  )  i  king  iii>  somexx  liai  a 
largo  ,n  .'■■tni  n  on  t'n"  inx  esiment  os'  pgn;.  and  e'.got  ,iv  ai 
Iho.si  with  Coe  higliei  lilt". I  ■-■1  lale.  f,,r  si.ni"  faiil;  I  ,  .i- 

Laiterlj  thei-e  lims  . . .  lin-.  dnxb.j.  .uei  b’i..‘ro 

ahlo  aittx'ilx  ir  c^m-be'.'  ixaitwax  iiomi'-  i<i  .1  moi**  inn  01  d  eon 
Pii.'i  d  ‘l  o'ks  as  tlmncli  th";'"  w  as  soir.e  .■;  .,ii|.|  it'I  1"  lom  |i  1  hai 
aei  umnlalioii  m  anticipalniii  of  :ln  d' mfon  the  so.ni  u  i-s  of 
c.-mpuii.x  eh  ai  ing  op  it;  i jiidiiu.  Ttn  omie- ta'Mog  1,  not 


iha  Ub'  bf  (iio  0.  x.j.it 

fhtiHi;  frolv-t  tiv'-ii-je  (i  i 
tiiii 

^fto  ef  lUo  MHHOUb. 
.'Vet*  the 


flr.ft  |»(‘r  Hliinrp,  wnh  n 
of  f'ommon  stock. 


upon  rcquc! 


12  KInp  St.  East,  Toronto. 


Complete  Modem 
^uipment 

Our  Now  Safety  Deposit  Vault  is  provided  with  the 
lates'-  cijuipment  for  protwtion,  aad  for  your  convenience 
'when  using  our 


Government  and 
Municipal  Bonds 


Amure  the  safety  of  your  speiTrities  and 
.aluables  by  depositing  them  in  one  of  our 

safety  deposit  hazes  NOW.  Our  rentals  ara 
BMderata. 


Dominion  Bank  BIdi>. 
TORONTO 

Canada 


Ocxpitc^.l  Cnm  ^yf^ttorx'^OcUct.rs 

Toron'to  Stiree*,  Tovoxvto. 
Mcmmger  Ontario  Branch  •  A.  R.  HESSJS 


'X'hsl  ur.  J  our  ‘itocki  payin,',  >«uf 
I  oubiilt  with  US  regarding  your  In- 
•I  '.nieB'  uo  an  excliaug*’  liasis. 
National  tascuriUa.  Ciorp:.rul'u>n 
IM3  James  .St.,  Montreal. 


■’.d  times  It  in  st/i'od 
n;  flifi'i  nltx  m  luuii 


f  S.  STI'.KD  .S’.NI.INi;  ITND  ..s. 
Will  you  pi -IIS-  ii-iiil  111  yriur  Hints 
to  Inirsiors  eotueni  .s-o.w  -'.-on  atn-nt  ^ 
V.  ti.  -sicel  sn-.kinp  jiin-l  ■  tiomls."  — 
It.  C  Oshaa-i.  opt.  | 

.\ns,vor — C.  .s.  .stis  1  smi  i.ig  fund  53 
arc  liafed  April  1.  I'm:;,  and  matun,  1 
April  1.  19h;;,  Tli'^y  arc  ledecinablf  at 
no  .and  interest  cii  any  interest  d.ate 
upon  eight  week's'  notii  The  a  iih- 
orizcil  amount  ef  th..s  issgs  is  \2'.>b.-  ' 
Ono.fiiiO  of  xxhil  h  i  7.’,.'i.55.i'miii  j.s  isil- 


Tte  Gateway 
of  the  Great  West 


IMKH'  T;  AHH-m 

Will  prill  sindly  fnrv-.sh  informafinn 
roiieerning  the  pirsnil  r-indilion  of 
ikr  Pierer-.irrow  lompany,  also  its 
pr-ispe-  ts  for  the  liitiires  fp,  you 
eonsi'lrr  the  preferred  stork  a  desir- 
abli  pnrrhasr  at  present  qiiol'ilionsf 
—  n  .  \l  .,  nroekiill-. 

.Ansxxer- -Pierce. Arrow-  omitted  its 
nn.Titerly  dividend  of  $2  a  share  on 
the  preferred  stork  m  .Iiine.  The 
ileiieit  w.is  prsfiicall.'  $t.9on,0fin  for 
(tie  fir.st  six  imnnihs.  xxhieh  amply  ex¬ 
plains  the  omission  of  the  dividend 
and  the  current  l./xx  selling  pi  it  e  of 
ti)p  stock.  It  is  not  a  preferied  div- 
idcml  which  is  likei"  to  be  restored  in 
a  hurry,  ami  tin  slock  ha.s  herorne  an 
out-and-oni  spceiilation.  The  x'om- 
pany  has  a  .siilistantial  fliHi.t.iiic  ilel/t 
which  it  has  x  et  to  hniiidate.  whii  h 
xx  ill  make  for  t  timserx  ativc  linaneial 
.and  mnnufa' luring  iiolleirs. 

j'tiei f  lias  her  11  an  impi  ox  ement  in 
orders  lately,  hut  no  ai'iirex  iahle  earn¬ 
ing  I>0'.'.  or  luiv.  ye.t  been  developed. 
Alitioiigh  the  (  (impany  prxxdm  es  a 
high-priced  paf'seiigcr  tar  and  a  fuM 
line  of  trucks  xvhieh  arc  xxtll  regarded, 
eonirctition  in  tiiese  lines  .seems  likely 
to  be  si>  sliarp  ms  toiircvent  the  .attain- i 
ment  of  profits  xxhieh  xvould  make; 
possible  the  e.'irning  of  dividends  ini 
the  immediate  future 


H  Hetttbera  Montreal  Stock  Exchange  H 
§  iJti  Noire  Dame  St.  West 
p  Montreal  ta 

IM  1  oli»phonesiMaiB  615H  6IJI.'?  P 

E-n  TEi-^Ux  sj'iBsamffiwjEumBf'B 


PEDDAH  I’Kt.tPM;,  DIMITED. 

Oo  you  regard  the  Pedlar  People. 
lAmited,  8  p.c.  First  Mortgage  Bondc 
a  good  inr-estment.  They  are  offered 
to  me  at  100  to  yield  8  p.c.  I  under¬ 
stand  this  IS  an  old  established  com¬ 
pany.  What  dei  you  think  of  the 
future  prospects?  T.  H..  Toronto. 

Anttwer — .\  Toronto  invctitmeni 
liou.se  reports  on  the  Company  a.* 


Yc'.ir  Christmas  Club  pass-bcok  Is  a  friend  or*  whom  you  may 
always  rely  In  sickness  or  in  trouble.  Thousands  last  year  had 
•ccasion  ta  appreciats  this  friendsh'p. 

There  Is  a  club  fer  you  and  every  member  of  your  family. 

The  following  tab'cs  explain  the  different  Clubs; 

INCREASING  CLUE  PLAN 

Put  in  1c,  cr  5c  the  first  week.  irXREASE  your  deposit  1c,  or 
Ic  each  week.  In  50  weeks: 

1c  Club  pays  $12.75  5c  Club  pays  $  63.75 

DECREASING  CLUB  PLAN 

Start  with  the  largest  sum  and  Decrease  your  deposits  each 
v/eck.  This  is  a  '.'ery  popular  plan. 

EVEN  AWOUNt  CLUB  PLAN 

Put  in  the  SAME  AMOUNT  each  week.  In  50  weeks: 

25c  Club  pays  $12.50  S5.00  Club  pays  $250.00 

50c  Club  pays  $25.00  $10.00  Club  pays  $500.00 

$1.00  Club  pays  S50.00  $20.00  Club  pays  $1,000.00 

$2.00  Club  pa-/s  $100.00  $60.00  Club  pays  $2,5C0.00_ 

Join  Our  Christmas  Club 

BANKING  INTEREST  PAID 


You  a  Stockholder? 


i:WQUISY  COUPON 


NESBnr,  THOMSON  &  COMPANY 

litadai 

2Z»  ST..  IAM9S  STKECT  «  ICOCIKE^ 


LA  BANQUE  d’HOCFIELAGA 


ESTABLISHED  IN  167* 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  10,  1921. 


Eigotficance  tb^t  news  items  from  Toronto  previous  to  I  INSIDE  STORIES 
tho  elections  iniilc&ted  tibe  belief,  there  thut  the  new  TTHT  ^ 

flotation  could ^ be  made  in  the  t'nRed  States  without  vF  I  rlL  o  1  IvCL  1  ; 


I  flotation  could  ^  be  made  in  the  t'nRed  States  without 

P«bUi.ke4  ETory  SatnHny  at  HM  Cral*  street'  West,  ‘'■“f  and  seemed  to  urge  such  a  course. 

Montreal,  by  The  Moatreal  Financial  Times  Fnbllsh-  1“  reply,  we  would  point  out  that  Sir  Thomas  White, 
Ing  Company,  Limited*  '  himself  of  Toronto,  in  whose  term  as  Finance  Min- 

&  EMMET  COX  .  Piesident  mid  SUbagl^m^^  achieved  in  making  domestic 

■ - - - -  - loans  In  Canada,  within  the  past  week  made  pro- 

SCBSCllIPTKMf  PBICE:  In  Canada,  |3.00  a  year;  $1.76  nouncemehts  on  a  .Montreal  platform  which  can  only  be 
for  six  months.  In  Groat  Britan,  12b.  _a  year ;  7b.  interpreted  as  in- favor  of  an  internal  loan  and  conse- 
for  Biz  months.  In  the  United  States,  $3.50  a  year;  *  .  ,  , 

$2  00  for  six  months  quently  as  opposed  to  a  foreign  loan.  He  alluded 


betting  odds  INBH'ATEII 
,  RESl  LTS. 


TOPICS  OF  THE  DAY 


. . — ’  •“  - - - - -  -  The  bettins  odds  on  the  elections  Some  years  ago  the  last  remaining  I  those  100  shares  and  some  while  | 

ister  such  success  was  achieved  in  making  domestic  floor  of  tlie  Montreal  .Stock  ^^rmer  in  a  prosperous  New  York  j  afterwards  went  to  Europe  for 


-  loans  in  Canada,  within  the  past  week  made  pro-  Exchange  afforded  an  oppportunlty 


bequeathed  months.  While  there,  the  stock  was  1 


BICE:  In  Canada,  $3.00  a  year;  $1.76  nouncemehts  on  a  .Montreal  platform  which  can  only  be  of  drawing  attention  to  the  fact  that  ^  SlPKIPfOB  to  his  son  his  only  s  assessed  and  I  did  not  know  it.  .My  | 

s.  In  Great  Britain,  12s.  a  year;  7b.  interpreted  as  in-  favor  of  an  internal  loan  and  conse-  generally  tells  the  tale  pretty  ,  .  ^  property,  16  acres  of  voyage  back  w^as  delayed  three  days; 

In  the  United  States  $3.60  a  year;  “  in- i*vor  oi  aa  miernai  loan  ana  conse-  ®  ^  ramshackle  barn,  and  one  on  account  of  a  storm  and  I  arrived 


quently  as  opposed  to  a  foreign  loan.  He  alluded 


T-.vv  *wi  oam.  auvuujo*  \  \  Most  bets  OH  the  Kxchanse  were  ^  ,  -  -  .  ^  ^  - 

.IDTEBTiaOTG  Rate  .Cards  on  application  at  all  our  of-  ^he  strog  position  in  which  the  coun-  confined  to  local  contests  and  some  ‘o 

flees  or  from  any  responsible  Advertising  Agency,  try  found  itself  with  respect  to  the  coming  loan,  basing  days  ahead  of  the  elections  the  odds ;  ®  with  his  t  o  years  the  newly  organized  rom- 

w  ^  ^  1  . ..  ...  . .  .1  yvrtw  ik'nncrv  nnnito  no./iip.  tmeiAT*..  r>fi.TiV  liiiin  n  llill  t$  f  Hss'iHAm#! 


The  yoiins  recipient  had  no  In  my  office  to  find  that  my  stock  | 


CABLE  .address,  '‘rintlmes";  W.  U.  Coda  '  claim  on  the  faet  that  maturing  loans  were  st7nd.""°He  “.v"dep,de7\o®^^^^^  «d  deSred  a  nk^'LS  aSuaK  ! 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  mostly  by  oui  own  people,  thus  simplifying  refunding  favor  of  Mitchell  On"  the  day  of  ^  remembrance  of  his  i'atber,'  for  many  v-ears  afterwards.  To-daj  ' 

ments.  -*  processes,^  election  the  odds  offered  were  2  grazed  away  contentedly,  _  with  the  various  splltups  that  have 

TORONTO  OFFICE:  34  King  Street  West.  Represent-  This  u'sound  finance  and  quite  in  line  with  the  re- ;  to  1  on  Mitchell  and  towards  the  “Ten  years  later  there  came  an  op-  occurred  I  should  have  a  large  in-; 

ative,  R.  V.  Rittenbouse.  Phone.  Adelaide  946.  marks  of  the  General  .Manager  of  the  Bank  of  .Mont- '  <^lose  of  the  afternoon  they  had  risen  ■  Portunity  to  dispose  of  the  land  at  come  on  m>  original  holdings.” 

.NEW  TORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  ,.c.a I.  Wc  trust  that  the  new  financing  will  be  in  har- r”  ^  »o  1.  in  .St,  Lawrence  Division  j  >000  a  lot  or  $192,000  for  the  w^olc.  .. 

U.  S.  Representative.  Phone,  Broad  4476.  ,hor»with  nLTo.  um  V !  contest  for  some  days  even  money  i  Based  on  this  valuation,  the  takes  ^'  rie  em  off  but  keep  after  them. 

LONDON.  ENG:  96  Blshopgate  E  C  *2  Davies  &  Co  therewith  and  have  little  doubt  that  the  new  ,  the  morning  of , the  ten  years  would  havA  has  been  the  policy  of  many  an  ex- | 

R^rcTOnUtlves  ^  '"®”,  Finance  Minister  will  be  wl.sely  guided  In  his  first  |  polling  day  t'.'iis  was  the  ruling  quo- i  amounted  to  .something  like  $15,000,  -p.-wo  during 


Representatives.  , 

This  Paper, Has  a  Larger  Circulalion  Than 
Any  Other  Canadian  Financial  Publication 

.MONTREAL,  SATURDAY,  DECE.MBER  10,  1921. 


Not  Yet  Full  Speed  Ahead  vSavs 

o«iuxvx^-a.,  c,.yiui:,n  lu.  /vt  lU I  ^  I  offered  on  Marler  s  chances.  • -  i  saia  one  export  manager,  -  we  nave 

- - - - -  uanK  OI  iVIOnireai  I  if  >(.  Ford  automobiles  have  been  put  to  had.  he  said,  ‘  some  money  due  all 

The  Government  is  Dead— Long  Live  l>urmg  the  present  week,  businc.ss  men  all  over!  PROBLEE  OF  INVEST.HKNT.  '’Trlil^and  ToL‘"bo1^^^^  anV  fon^go”  w^  4TsY^^"thTm 

the  Government.  Canada  have  been  availing  themselves  of  the  opimr- 1  Just  how  hard  Is  the  real  problem  FfJWEILS  have  also  charged  good-b.ve -both  the  money  and  the 

lunity  afPorded  them  annually,  of  hearing  what  the  '  of  investment  is  illu.strated  by  a  |x  tRE  NE.XT  that  they  are  made  ciistomer.  We  wrote  the  firm  every 

Ihe  elections  are  now  over  and  for  the  first  time  in  c.xecutivc  heads  of  the  Bank  ,of  Mom.rcal  have  to  aay  I  ®****‘'*’*®*^*’  made  the  other  day  by  a  tvQiiFp  of  nearly  every  con-  two  weeks  for  eight  months  and 

a  decade  a  Liberal  government  takes  up  the  reins  of  of  the  year  which  has  gone  by  and  of  the  year  wlilch  I prominent  local  bank  director,  ceivable  material  ex-  never  received  a  single  reply  until 

government  at  Ottawa.  i.  ,o  rome  ‘'‘“Pt  'hose  which  should  go  into  an  yesterday.  Then  came  a  note  ac- 

Tho  Interval  haa  haon  fra.iahi  ...iiv.  ..f  ,  .  :  nine  men  out  of  ten  have  not  a  great  automobile.  But  the  cars  have  ram-  knowledging  the  receipt  of  all  our 


tatlon.  Towarrl-s  the  close  of  the  |  whereas,  because  of  the  cow,  the  pro¬ 
morning,  however,  6  to  5  was  offered  P®fy  had  liecn  given  a  farm  clas.sifi- 
in  favor  of  Marler  and  before  the  cation,  and  had  been  taxed  during  the 
close  at  3  o’clock  8  to  6  was  freely  period  only, $1,600. 


The  Government  is  Dead — Long  Live 
the  Government. 


w’hereas.  because  of  the  cow,  the  pro-  TOL  NEVER  the  past  11  monthsi 

pery  had  been  given  a  farm  classifi-  CAN  TELL  with  regard  to 

cation,  and  had  been  taxed  during  the  doubtful  accounts, 

period  only, $1,600.  "And  It  pays  to  keep  after  them,” 

• -  said  one  export  manager.  "We  have 

Ford  automobiles  have  been  put  to  had."  he  said,  "some  money  due  all 
nearly  ever.v  conceivable  use  in-Am-  year  from  a  South  American  cu.storaeri 
erica  and  joke  books  and  long  ago  we  ‘kissed’  them  both 
FLn’I’ER.S  have  also  charged  good-bye -both  the  money  and  the 


government  at  Ottawa.  i,j  to  come. 

The  Interval  has  been  fraught  with  events  of  the  y.hllc  each  will  draw  from  the  report  that  which  he 
utmost  importance  to  Canada  and  the  world  at  large,  i?  desirous  of  learning,  the  public  will  probably  be 
D.vnastics  have  ended  and  crowned  heads  have  grown  more  interested  in, the  general  conclusions  than  in  the 


ceivable  "material  ex-  never  received  a  single  reply  until  • 
cept  those  which  should  go  into  an  yesterday.  Then  came  a.  note  ac- 


‘  Ob'  O'  '-P  nave  not  a  great  automobile.  But  the  ears  have  ram-  knowledging  the  receipt  of  all  our 

V.hllc  each  will  draw  from  the  report  that  which  he ,  deal  of  trouble  in  making  money  or  a  increasing  volume  and  letters  and  enclosing  cheque  for  full, 

desirous  of  learning,  the  public  will  probably  be  1 living,  It  is  doubtful  whether  |]ay0  become  well  known  in  China,  amount  of  the  bill."  ■ 

ere  interested  in, the  general  conclusions  than  in  the  i  l**?,*^®  Here  a  new  material  has  been  dis-  - 

rticul.nr  remarks  These  conclusions  accordini>  to  I  •  problem  of  mtest-  coveretl  and  the  product  put  to  an  At  a  banquet  recently  one  of  the 

IF  rn  Hiner  fV  4  r*  IK  '  i  k  ^  inp;  the  money  hft  has  made.  Usually  Xhe  i'hinese  Datiern  a  ‘  officials  of  the  American  Telephone  ife 


less  numerous  by  quite  a  handful  since  last  the  particul.nr  remarks  These  conclusions  accordini>  to  solved  the  problem  of  in\eat- 

.  .  ■  .u  iviiiaitts.  inese  conciusTons,  according  to  jng  the  monev  he  has  made.  Usually 

(  onservatives  sat  m  the  Opposition  benches  and  fheioiir  reading,  are  that  Canada  has  passed  through  a  there  is  too  large  a  percentage  of 


Liberals  contributed  the  Premier.  '  veiy  difficult  period  with  much  credit  to  herself  but  i  rather  poor  stuff  with  the  good  stuff.  *hiVi;i,  an  heifj‘  togethA-‘“by  whVir "recall ing  Some, 

To  confine  out  compari.sons  to  (  anadian  affairs,  ]  mat  her  problems  are  still  far  from  being  disposed  of.  i  This  condition  has  brought  into  the  fbeir  burial  ceremonies.  It  is  a,  splen- 1  PIONEERS  of  the  early  history 


paper  Ford  with  isingless  Window- 


Telegraph  Company. 


when  la.st  the  Liberals  were  responsible  for  the  .ad 


Those  who  read  the  remarks  of  the  President  and  of  |  the  study  o‘f  the  entire  problem 


field  a  new  operator  who  will  under- Imitation  of  the  real  Ford  and  is  I 


of  the  development  I 


of  .some  .$2,350,000,000,  provide  the  wherewithal  to  meet  ‘  The  nosition  is  still  full  of  dirfiniUies  anri  tho  wav  I  all  the  changes  that  will  oe-  (.„j,t„n^  modernized.  Where  the  pre-  lain  set  of  Brattleboro,  Vt.,  dated pro- 

_ , _  ,  .  ,  i>u.siuuij  IS  siiii  lUM  OI  uuricuiiics  and  me  way|(.ur  in  general  eommerclal  eondi-  .  _ .,  n  s.,kiv  ib7o  is-  otion. 


“  ™r'"?  '■  '™"  i  n„»  Tarrvq  c.v.  ?s:rarorr'rcbr,r 

there  has  been  a  revival  in  some  lines  of  business,  In  |  sometimes  be  done  jvas  illnstiated  n  j  serv^ants  and  his  paper  I  Co.,  government  bond  dealers.  W 

annual  deficit  of  appfoxlmately  $100,j0u,(mm)  on  gov-  ethers  deflation  has  not  yet  run  its  course  and  stocks!^*'®  ®®®®  imes  or,  "o  j  that  he  may  enjov  life  in  tne  discovered  what  he  did  not  know  b 

rrnment  railway  operation.  ,,0  po.ssibly  may  have  to  he  1 """  \\p%asl  fiv^vearTS^^  fore,  namely,  that  the  Childs  of  t 

This  latter  umlonbtedly  constituted  one  of  the  germs  « ritton  down  to  lower  rmiMrsnirni  vaii,p=  1  i,.nir  1  ”  7  ‘  Ti  -  Brattleboro  telephone  was  his  fathi 

w  hich  occa.sioned  the  upheaval  on  rlerliou  day  and  ,  r  '^Placement  lalues.  1  look  instance  can  sell  them  at  a  h igue,  ^  The  old  telephone  bears  every  im 

banded  to  fhr^leraiJ  fhpTi^^^^^  ®*®®®<ls  P®'®®  'o-day  than  he  paid  for  then.  '  ^  brokerage  firm  could  not  cation  of  antiquity.  Tt  is  fdshion 

liancled  to  the  1/lberaIs  the  responsibiljlies  foi  which  cnimiv  nr  nthorwiRo.  a  rMiim  in  nnrmaiiiv  mhii  k«»  When  a  local  bond  man  saw  iho  li.^t,  k.si.w  k^«..»w,«.  *k«  -  kw.  onri  tnr  o  Hionhrocem  an  n 


•  tJiPy  Clamored.  As  they  pointed  out  in  pre-election  hastened  if  and  when  labor  realizes  that  war  inflation 
speeches,  the  most  important  problem  before  the  ,,0  00„ti„u0rt.  and  that  the  changed 

country  is  not  the  tariff  but  the  railways.  They  dc-  000„onji0  0onditiuus  necessitate  more  cfficiencv  and 
dared  that  a  business  administration  is  what  is  wante.l  ^,0^^0,.  p,.o,|„ction  if  we  are  to  compete  succeYsfully 
in  government  and  we  can  only  hope  that  they  arc  in  n,a,.kets.’’ 

a  position  to  .supply  if.  If  they  are,  they  have  arrived  ,  v,  j 

.  '5"  \  invent,  as  president,  says  much  more,  a.s  does 

on  the  scene  m  the  nick  of  time  to  rescue  the  country  „  q.  ~  w  .w 

•'  al.'-o  Sir  Frederick  Williams-Taylor,  tile  general  tenor 
from  a  grave  situation.  '  i.,  v,  ,,  ..u  ,•  . 

,  ,  ,  ol  which  IS  all  m  the  same  direction.  The  hank  hail  a 

Whether  or  not  the  accusation  he  true  that  the  _ ,  ...  ,,  ,  j 

,  I  good  year  and  the  chief  executives  ai'c  well  pleased 

Liberal  party  was  originally  rcsponstblo  for  the  over-  ...  ,,  l  an-.dian  1  «  i  tv,  * 


arc  being  i^arried  which  po.ssibly  may  have  to  he  1 0,0,.  the  ,ast  five  years,  a"Sd  in  every 
-written  down  to  lower  replacement  values.  1  look  j  instance  can  sell  them  at  a  hlguer 
for  a  period  of  rises  and  fa.lls  as  demand  exceeds  I  pdee  to-day  than  he  paid  for  thcin. 
.supply  or  otherw  ise.  A  return  to  normality  will  ],e  I  *®®®* 

t  .  J  ,,  I  ..  ...  i  hi;  made  the  observation  that  it  would 

hastened  if  and  when  labor  realizes  that  war  inflation  I  ^0  far  ,0  aay  that  there 

wages  cannot  ho  continued,  and  that  the  changed  was  not  one  man  In  ten  thousand  who 
economic  conditions  necessitate  more  efficiency  and  i  could  say  as  much, 
preater  production  if  w-e  are  to  compete  successfully !  »  ¥  * 

in  the  world’s’  markets.”  i  STRIKING  PERSONALITIES, 

isir  Vincent,  as  president,  says  much  more,  a.s  does  Washington  those  days  presents 

al.ro  Sir  Frederick  Williams-Taylor,  tile  general  tenor  1 '"teresting  contrasts  and  com- 

I  parisons.  but  perhaps  none  more 
ol  which  IS  all  m  the  same  direction.  The  hank  ha.1  a  L,rikinB  in  at  least  one  resnect  than 


l  ui  in  fieneTcu  $unimrri-idi  i  ui-  (  hlnese  took  his  weapons  to  hahly  1878.  This  came  to  the  atten- . 

tions.  .lust  how  successfully  this  * |  eternity,  his  descendant  takes  hisUion  of  C.  F.  Childs  of  C.  F.  Childs  &i 
sometimes  be  done  was  illustrated  tn  1  seriointa  and  his  paper  I  Co.,  government  bond  dealers,  whol 

the  case  of  a  careful  inv’es  u,  ’"hoj  rQ,0r,py  that  he  may  enjov  life  in  tne  discovered  what  he  did  not  know  he-' 
can  take  hts  entire  purchase  spread  ^  f000_  namely,  that  the  Childs  of  the 

o\er  the  last  five  years,  and  ®'f' ^  -  Brattleboro  telephone  was  his  father,  j 

.  I  instance  can  sell  them  at  a  hlguer  ^  visitor  waiting  to  .see  the  head  The  old  telephone  bears  every  infll- : 

exceeds  price  to-day  than  he  paid  for  thein.  j,  brokerage  firm  could  not  cation  of  antiquity.  Tt  is  fdshioned ; 

will  be  I  local  bond  man  saw  .he  isL|  help  hearing  the  follow-  by  hand"  and  for  a  diaphragm  an  old' 

'  he  inade  the  ob.srrvation  thant  would  j  I  Oj  j^j,,  ^hich  emanated  daguerreotype  had  been  used,  the, 
not  be  going  too  far  to  say  that  he  e  |  ^  booth  nearhv  oc-  picture  on  w'hich  can  be  clearly  seen 

was  not  one  man  In  ten  thousand  who  telephone  operatov;  to-day. 

could  say  as  much,  “Hello'  hello  hello  -ye.s--  this  Is  - 

“  ^  *  ,,  the  operator  no,  this  Is  not  the  First  It.s  characterization  seems  to  be 


•Unlisted 
Bonds  and  Stacks 

When  you  are  bu)ring 
or  selling  Unlisted 
Securities  Consult  us 
for  Quotations  and 
Information. 
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BANK  NOTES 

■M INHTPAL  DERENTUKES 
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DRAFTS,  ET(  . 
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Fireproof  Buildings 
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Toruiito.  Winnipeg. 

MONTREAL 
221  St.  James  Street. 


It.s  characterization  seems  to  be 


.National  Bank  or  the  Second  or  the  largely  a  point  of  view. 


Washington  these  days  presents  I  Third — I  will  need  to  call  upon  some  j 
some  interesting  contrasts  and  com- I  bank  to  come  across  with  enough  to;  WHAT  IS  \ 


In  its  periodical ; 
statisticAl  complla- , 


.u-  V,  •  11  ■  u  ,•  parisons.  but  perhaps  none  more  buy  the  Christmas  presents  ma  has  PROE’ESSIONI  tlon  of  immigration' 

ol  which  IS  all  m  the  same  direction.  The  hank  hail  a  striking  in  at  least  one  respect  than  picked  out— j'es — yes — the  market  is  and  emigration  the: 

good  year  and  the  chief  executives  are  well  pleased  the  Hon.  Arthur  J.  Balfour  and  Sen-  strong — Steel  is  up  to  83— what  do  Department  of  Labor,  among  other 
with  the  Canadian  situation  by  comparison  with  that  ator  Lodge.  Both  men  are  scholars  you  think  I  am  here  for— why  don’t  things,  records  the  vocational  occu- 
of  other  countries.  Apparently  the  view  'is  held  th-vt  i  **'®  ^''® .vou  call  tip  Bellevue  and  he  examin-  pation  of  aliens  admitted  and  deport- | 

.  , _ _ ’ . ■  .  ...  .  .  '  ;  fer  in  the  fields  Into  which  their  pH  thev’ll  send  a  wagon  for  you —  ed.  In  this  list,  it  is  eurious  to  note. 


political  quc.stion  with  which  neither  we  nor  any  btisi-  i„  u  ..  .v  ,  ...iw  „  .......  p.^  i„p,  ,,  „  pn,.,,,,  ....  - - -  - - - - 

ness  administration  can  have  any  cioneern.  As  wo  see  .  ...  .  .-i  '  .  *•  ®  ]  scholarly'  attainments  have  taken  j  yps...  yps-  the  market  is  getting  soft]  there  arc  only  thirteen  profe«.slonal 

it  thp  .rrcaioei  n n  17. -iopH  o  I  e.xpiesstug  a  likc  viBw  of  tlic  sutuatiou  in  j  them,  as  shown  Ity  their  published  j  in  spots- Lead  is  heavy  - that's  a  ioke  occupations  specifically  mentioned.; 

,t  one  of  the  greatest  advantages  to  he  denVed  from  ,^0. 1 P  ^  “skilled"  occupations  I 

ih^  cnangr  in  Rovpmnient  is  that  the  (.’onfiei^atives  ^  joriatas  hla  jcioniiis  for  world  politics  j — j  never  asked  for  tne  num- 1  number  about,  fifty.  There  are' 

wore  more  or  less  bound  to  carry  out  their  government  - — — —  shows,  is  of  a  philosophic  turn  of  j  i,0r— if  you  were  a  lady  you  wouldn’t  1  eleven  occupatioss.  that  apparently, 

ownership  iwlicy,  whereas  the  Liberals  take  power  on  After  exhau-sting  considerable  energy  in  Invective  I works  such  as  iTefenee of  |  talk  that  way-  no -he’s  out- what  |  rannot  be  regarded  as  coming  with-  j 

•the  strength  of  their  opposition  thereto  and,  to",  say  i at  the  governnients'-^  the  provinces  of  Quebec  .md  '  1  *''^®  o'tf-  f  don  t  know—  in  either  of  these  categories  Md  art 

,  V  ,  p  U  ,  ,  .  .  1  .  11  ,,  I.  U  ...  1 .  r  .  .  lief,  (’ritieism  and  Beauty.  Theism '  ^-b^t  time  is  he  coming  in-1  don  t  •  accordingly  designated  as  miscel- 1 

the  least,  have  a  free  hand  to  deal  drastically  w  ith  a  l?nti»h,  Columbia  for  pocketing  a  liberal  annual  revenue  ;  Humanism,  to  his  credit.  Lodge  i  u„ow-  where  does  he  live-I  don’t  !  laneous.” 

policy  from  which  the  country  dissented.  ''O'®  'hfi  ®''  liquor,  the  good  people  of  the  province  j  on  the  other  hand  ha.s  delved  into  the  :  know  -  yes-  yes-  ptease  keep  off  the  I  It  hardly  seems  complimentan  , ; 


manning  of  the  country  with  railways,  is  a  purely  0,  pibei-  countries.  Apparently  the  view  'is  lield  that  i  **’®  .vou  call  tip  Bellevue  and  he  examin 

nniiim.i  niircriinn  nifii  noi>h,.f  ««  on-.,  K.ici-  ‘  .  -  ■  '  ;  fcc  111  flic  flclds  Into  whicfa  thciv  pd  they’ll  scnd  a  wagon  for  you- 


The  first  step,  inaiiifestly,  is  to  take  cqmjsql  pj  ijic  i  (1^  Unt^rjo  now  .tinU^  themselves  follow-sinners  with  1  fields  of  history,  chiefly  .\meriran. ;  j,-p_  central  no.  this  is  not  the  fqr  instance,  that  a  banker  is  ex- 
jst  experienced  railwaymen  and  financiers, 'and  see  j  the  offenders.  It  .acems  that  the  Ontario  Iwceiise  fom- 1  "'"I  I’*''  Lives  of  VVeiister.  Hamilton,  I  y\q,iariiim  although  there  are  some  eluded  from  the  professional  class., 


most  experienced  railwaymen  and  financiers,  and  see  |  the  offenders.  It  .acems  that  the  Ontario  Iwceiise  fom- 1  ""o  i-t'es  or  vveusier.  Maniiiion 

what  they  advise.  Whether  l.ord  Shaughiiessy  has  niiss-ioner  reports  the  .sale  of  $3,000,00o  worth  of  liquor,  "  h^hlngton.  as  well  .is  his  ids- 1  ppp,.  fj^b  here  no—no. 

_  ...  '  torv  of  the  American  iievoMition  are  1  ,,,,.1-  «v.b  ,,11:1 

any  liirther  proposals  or  suggestions,  we  know  not,  last  year,  upon  which  the  province  nets  a  revenue  of  |  w  idely  read 

l)Ut  no  government  pretending  to  deal  w  ith  the  siib.iect  ;j!80it.hUU,  and.  although  the  sales  will  not  be  r.i  lai-^e  !  '  ¥  ¥  f  » 


l)Ut  no  government  pretending  to  deal  w  ith  the  subject  |  $8011,0110,  and,  although  the  sales  will  not  he  so  large  ! 
in  a  businesslike  manner  ooiild  neglect  this  as  a  first  |  curing  the  present  year,  it  is  estimated  that  the  gov-  i 
step.  While  none  may  he  so  competent  to  advise  as  |  erumental  revenue  wilt  he  equally  great, 
land  Shaiighnes.sy,  no  highly  reputable  source  should  j  This  looks  to  us  as  though  the  Ontario  govprunieut ; 
he  left  untapped.  At  best,  the  situation  is  exceedingly  |  is  laying  it.self  open  to  a  charge  of  proffteeriii'c  in  the  i 


KDKEKT  B.  HABI.EV. 

The  sudden  dcatli  of  Robert 


poor  fish  here  no  -no."  '  He  is  not  cvw  a  skilled  worker,  but 

At  this  juncture  the  visitor  reached  is  among  the  miscellany,  along  with  ^ 
for  his  hat  and  staggered  out  into  the  draymen,  hackmen,  teamsters,  hotel-, 
hall,  mumbling.  "No  wonder  they  keepers,  laborers,  servants,  etc.  | 


difficult,  but  we  doubt  not  that  if  the  government  ap¬ 
proaches  it  with  a  determination  to  do  whatever  may 
in:  necessary  to  relieve  the  country  -  of  the  burden, 
there  will  be  less  taxes  to  pay  when  the  time  for  the 
next  .general  election  comes  around. 

Borrowing  Abroad  Merely  Alleviation, , 
Not  Cure. 


us  as  though  the  Ontario  goverumeut ;  president  of  the  .  The  '''a*'®  " 

„„„  ,,  '  Cuban-Anicrican  Sugar  to.  and  inem- 1  of  torn  stock 

pen  to  a  charge  of  Drofiteeniig  m  the  ;  ^,0,.  0f  ^^e  Cuban  Sugar  Finance  Com- 


necessities  of  life  In  the  province. 


'  mission,  east  a  gloom  over  Ihe  sugar  .ll'NKING  \  sadly  on  his  work, 
district  of  lower  Wall  Street.  Mr.  ilORTlNE  "After  holding  these 


have  psychopathic  wards.”  Actors,  clei^’,  editors,  lawyers,; 

_  “literary  and  scientific  persons  arej 

The  waste  basket  was  nearly  full  among  the  professionals.  ‘•Skilled 
torn  stock  certificates  and  the  workere”  include  clerks  and  stokers ; 
destroyer  was  looking  in  the  Depart*nent's  list. 


The  talk  was  on  efficiency  "ex- 


I  Hawley  was  one  of  the  "big  two"  in  snares  originaiiy  lep- 

N'pw  Year's  day  will  sec  a  further  reduction  in  the  i  the  Cuban  sugar  Industry,  the  other  resenting  $-10,t)t>ii  for  nearly  a  quar- 
coit  of  travel  between  the  United  States  and  Canada  R'®®'!"''-  1  ^®''  ®*^  ^  century  I  am  tearing  them 

when  the  united  State.s  will  abolish  the  eollectiou  of,  'Vs  fa 

Who  liv  authority  of  the  <  nban  Gov-  their  woitniessness,  satti  me  er..i 
the  war  tax  of  8  p.e.  on  the  cost  of  railway  and  i  0,„0,0;,^  ^.e-summer  of  1919  of- 1  while  owner. 

stcam.ship  tickets  in  that  country,  in  spite  of  the  fact  i  fn red  to  sell  the  next  Cuban  crop  ini  ‘‘There  is  one  big  regret  in  that 


shares  originally  rep-  perts’’  generally.  An  official  of  a 


large  corporation  was 


ter  of  a  century  I  am  tearing  them  EFFICIENTT  gentily  reminded  of  I 


up  because  I  am  absolutely  sure  of  his  experiment  with, 

ir  worthlessness,”  said  the  erst-  one  of  them,  and  became  Incensed ' 
ilc  owner.  when  asked  what  caused  his  dismsi- 1 

There  is  one  big  regret  in  that  sal.  "Why,  he.  was  one  of  those ' 


that  the  small  lax  of  1  p.e.,  imposed  in' Canada,  still' toto  to  tlie  United  States  Government,  I  basket  contained  in  a  certificate  for  kind.’  he  said,  “who  would  8®  t®  “ 
remains.  (  anadians  visiting  ihe  United  States  will  >•»'  because  of  procrastination  at  i  100  shaves  f 


We  lia-tc  to  thank  Sir  Frederick  Williams-faylor  for  ,  .  '  ; 

.  1  ..  '  .  .  licrcalter  pay  Ihe'l  p.e.  on  the  cost  of  the  ticket  pm- 

Lanv  words  ot  warniug  uttered  at  the  recent  annual 


ineetirig  of  the  Bank  of  .Montreal  and  for  none  iiiorc 
.or  Lis  reference  to  the  liorrowings  of  l  aneda  in  -.iK’ ' 
United  States. 

V\e  have  noteti  with  regret  a  growing  disposition, 

uui'ing  the  past  ycai.  to  look  iip.-i.  .  ,1..,. . 

ings  -in  the  United  States  as  so  much  fouiid  inoacy.  j 
\i  lien  the  supply  of  funds  runs  dry  in  C  anada,  we  apply  j 
to  the  United  Slates,  and  each  successive,  flotation  in  j 
chat  market  is  heralded  in  Canada  as  a  tribute  to  the  i. 
credit  of  Canada  abroad  and  the  sagacity  viud  energy  j 
(if  her  citizens.  * 

Wc  are  not  unresponsive  to  feelings  of  satisfaction 
iivc-r  the  high  credit  of  Canada  abroad  but  we  prefer  to 
look  the  actual  facls  in  the  face.  These  facts  mani¬ 
festly  are  that  it  would  be  a  cause  of  still  greater 


chased  here  hut  will  buy  iheir  return  ticket  in  the  of 'su.gar  began  to  climb  rapidly  and  1  prevented. 


AVashiugou  the  offer  was  not  accept-;  have  given  me  a  very  comfortable  crease  In  conversions  with  a  de 
ed.  The  following  winter  the  price!  income  if  an  Atlantic  storm  had  not  crease  in  pew  occupation  at  increas 


United  States,  tax  tree.  Py  (p,,  ej\iininer  of  1920  had  reached 

this  will  he  a  welcome  and  wholly  profitable  change  i  26  cent."  a  jiound. 

I'atiadians  though  it  will  cut  off  from  the  United  i  ‘  Rowley  was  an  intimate  asso- 

.  '  elate  of  former  President  Menocal 

.nates  a  tax  which  has  been  producing  a  revenue  tf  ,^0  president.  Mr.  Zayas. 

no  less  than  $80,000,000  per  annum.  Hi  f.vi  t,  President  Menocal  wgs  a  di- 

_ _ _  *  rector  of  .Mr.  Hawley’s  company,  hav¬ 
ing  previously  been  identified  with  j 
Russia’s  days  of  cxpcrinieuling  in  finance  ,xna  'h® '®o®oKen'cnt  of  Central  Uhaparra, ; 
economies  appear  to  tie  drawing  to  a  close.  We  read  C  iiban-Ainei  ican  s  lai.ge^ 

that,  beginning  with  1922,  ilu  finances  of  the  country  ^  "''r^c  other  of  the  two  biggest  of  the  | 
will  lie  placed  on  a  nieUil  basis.  I  Cuban-Anicriran  mills  is  Central  De- 

A  new  issue  of  currency,  based  upon  the  entire  re- ;  licias,  which  last  year  established  aj 


by  the  smnmer  of  1920  had  reached  "Some  thirty  years  ago  I  bought  cxEerts.” 


ing  rentals.  I  am  through  with  these 


sources  of  the  Soviet  Republic,  will  be  made.  I'here 
will  be  a  resumption  of  paper  tnrrency  upon  the  old 


world's  record  for  sugar  production, 
with  an  out-turn  of  768,378  hag.s. 

Mr.  Hawley,  going  from  Texas  to 


!  eiHd  il  lOVlSlOIl  (ll  lllG  iSSUG  ol  nOtCb,  livith  ons  :  C'nH'i  in  thr  <>nrlv  dflVS  tlild  ira\6r3” 

satisfaction  lo  know  that  Canatlas  credit  stood  so  high  j  rouble  as  the  standard,  and  other  smaller  divisions.  |  ed  on  horseback 'most  of  the  eastern 


at  home  that  flotations  could  be  made  more  advan-  Apparently,  one  rouble  new  money  will  be  worth !  ®nd  o' the  island  when  if  was  still  a 
lageously  here  thau  abroad.  In  fact,  the  supreme  .^,001)  roubles  of  the  old.  The  new  issue  will  be  legal  '’®'*®'®'' 

icEl  of  the  credit  is  the  ability  and  readinc.ss  of  the  iKmnphnnt  WuccHq  unri  .«»«♦  i  *  I  ils  future,  later  demonstrated  largp- 

tender  tnroiignoiit  Kussla  and  must  be  accepted  at  a  >  i,.  ki«  irv^riAtvehin  Hrv  lUo 

t'afta-dian  people  to  subscribe  their  own  loans  without  ..'.♦^v  aKirvixU  m  u  4U  ^  i*  ^  ‘  undei  his  leadership.  He  al.o 

r  *  *K  *  t  .'••J'on  late  abioad.  Death  will  be  the  penalty  for ;  ions  ad\o<‘ated  greater  diversification 

calling  in  help  from  abroad.  The  fart  that  borrowings  f0,50,.y.  ,  0,-  0,0  bettor  high 


are  being  made  abroad  docs .  not  necessarily  call  in 
doubt  the  credit  of  the  country  making  those  borrow- 


tor.gery.  ]  ot  crops  in  (  uba  and  tietior  nign-  1 

Hi.story  tells  of  the  experience  of  France,  in  revolu- ! particularly  a  cross-i.s.Snd  1 
tionary  times,  when  the  effort  wa.s  made  to  conyjel  i  j 


ings  but  it  can  easily  be  over-exploited  as  a  favorable  „„  .vair.  uww  *  4-  consequent  opening  .up  of  the  interior 

_ _ _ _  tl>®  PPPtilace,  on  i>ajn  of  death,  to  aceept  certain  paper  1  to  tourists  who  nowadavp  see  little 


symptom  popuiace.  on  i»ajn  01  cieatn.  to  accept  certain  paper  1  to  tourists  who  nowadays  see  little 

,  issues  at  par.  Not  even  the  death  penalty  could  avail  I  besides  Havana, 

speaking  of  the  premium  on  New  \ork  funds  in  0^  00000„„cs.  and  the  paper  ceas.d  to!  ^  ^ 

Canada,  Sir  Frederick  pointed,  out  that  this  would  ^^,0  Russia,  by  placing  an  adequate  value  be- !  GREATNESS  BROOKS  NO  STOPS, 

have  been  higher  had  it  not  been  that  Canada  had  .0.....  .i _  .  quasi-divinity  that  hedges  a: 

borrowed  $144,000,000  from  the  United  States  during  '  ^  0  .  otherwise  •  •  o  pas-  a  j  maa  in  public  life  sometimes  follows  j 

par.  and  not  otherwise.  -  hin-i  oven  tVall  Street  where 

the  year,  which  tran.saction,  so  far  as  exchange  is  I  greatne.ss  is  Is  common  as'  black- i 

concerned,  must  be  regarded  in  the  light  of  imports  ;  'berries  tn  ,Tulv.  At  any  rate  there! 

and  must  be  added  to  the  value  of  the  imports.  He  The  idle  and  the  unemployed  are  getting  back  to  j  don't  lose  their  | 

said:  work  in  the  United  Slates,  in  consequence  of  the ! f®r  m®n  w^o  once  fille  1  the: 

"Every  Canadian  should  understand  that  this  i^  national  conference  on  unemployment,  according  to  j  !’":iV\lnvs''o/Driva?e 
merely  alleviation,  not  cure.  Economically,  it  would  report.  '  '  -  I 


be  far  better  than  we  should  borrow  within  our  own  It  is  claimed  that  the  conferenec  has  been  instru 


well  known  cx-publlc  man.  whom  the  1 
whirligig  of  time  and  politics  caus- 1 


borders.  By  borrowing  abroad  we  add  steadily  to  the  mental  rtn  finding  employment  for  from  1.500,000  to  i  ®^ '■®*“''® '®®‘® 
already  great  sum  of  interest  on  our  foreign  obliga-  2,000,000  unemployed.  This  being  the  case!  i*  vvould  I  T*  ' 

tions  annually  sent  out  of  the  counto',  the  capital  seem  that  about  ouo-third  of  the  jobless  have  gone  |  onTof’  vSirg  reel's  sky-leaching 
amount  ■aggregating  $3,500,000."  -i  4  back  to  work.  '  '  j  towers.  Enou.gh  to  say  that  he  hun.g 

§ir  Frederick  has  given  us  in  the  foregoing  a'-lessAn  There  were  predictions  that 'the  unemployment  prob- j  ®®*^  shingle  above  the  first  ex¬ 
in  practical  economics  which,  perchance,  does  hot  !cm  in  Canada  would  reach  grave  proportions  during '  elevator  stop.  But  the  elevator 
altogether  agree  with  much  of  the  platform  reasoning  the  present  winter.  Tip  to  the  present  it  wxjuld  seem  rtens^nto  hi^"car.  "whenever 

in  the  recent  elections  but  wiilch  camtalns  all  the  that  there  was  some  exaggeration  in  these  dire  fore-  he  is  a  p.-issenger,  the  first  stop  In  the 
essence  of  truth.  In  fact,  we  have  come  to  look  for-  casts  and  that  the  unemployed  arc  not  nearly  sd  num-  heavenward  ascent  is  his  iloor.  no 
ward  to  these  annual  meetings  .aT.  the  .Bank  of  Mont-  erous  as  it  was  feared  they  would  be.  In  any  event,  ®’8tfer  w  ho  wishes  to  get  off  below 
real  and  of  other  leading  banks"  of  the  Dominion  be-  we  may  take  a  hint  from  the  method  followed  in  the  [*’  P'^‘'®®"S®'-.  who ; 

cause  of  the  practical  remarks  made  therfeat  by  the  United ‘States  and  make  an  effort  to  find  work  for  the  i^ta1L^^he^eleratm  m!m  met'Si 
leading  officials  and  the  lessons  there  to  be  learned,  idle.  This  can  be  done  without  any  cost  to  the  coun-  registers  surprise  and  says:  ‘‘Well,! 

Canada  is  about  to  float  another  loan  antj  we  sin-  trj’,  save.,  in  immediate  outlay  in  wages,  simply  by  didn't  you  see  .\lr.  S.  was  in  the  car?" , 
cerely  hope  that  the  incoming  Finance  Minister  "Vlil  .sotiing  the  idle  at  work  which  will  create  an  a.s8et  descends  with  him  to  his  proper . 
take  this  lesson  to  heart.  It  may  or  may  not  have  equal  at  least  to  the  amount  of  their  wages.  ier^^^^’lcrator  riame‘ta^•esum^ 
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Retiring  rresident  of  Federation  of  British  Industries,  in  valedietory, 
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New  (iovernineiit  has  now  signally  fitting  chance  to  unravel  the 
railway  skein. 

December,  always  quiet  on  Exehange,  has  been  specially  uncertain  by 
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r.  S.  rubber  may  offset  deficit. 

.Alaskn  newsprint  not  a  possibilitj. 
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Investments  for 

Business  Reserves 

If  you  have  unemployed 
funds  in  your  business, 
we  suggest  the  purchase 
of  'A/'ictory  Loan  Bon^ 
due : 

19-22 

1923 

1924 

1925 

yielding  about  6%.  Their 
ready  market  makes  these 
bonds  especially  attract- 
ive  for  business  reserves. 

Full  information  on  re¬ 
quest.  ^ 

F,  H,  Deacon  &  Co. 

KfcinbeTs  of  Toronto  Stock  Lxchanao 

INVESTMENTS 

75  BAY  6TR]|fiTi  TORONTO 
•Phone  Mein  673.} 

P.  H.  Deecon  J.  C.  Fraser 

IC  Ga  0iiiginaa  1 1 


Canada  Permanent 
Mortgage  Corporation 

QUARTERLY  DIVIDEND. 

•Notice  is  hereby  given  that  n 
Dividend  of  THRLK  Pl^IR 
CE.N’T,  for  the  current  quarter, 
being  at  the  rale  of 

twfilvf:  pf:r  ulnt.  pi:r 

ANNU.M. 

on  the  paid-up  Capital  Stock  ot 
the  Corporation,  has  lieen  de¬ 
clared,  and  that  the  same  will 
be  payable 

TUESDAY,  THF:  THIRD  DAY 
OF  JANUARY 

next,  lo  Shareholders  of  rec¬ 
ord  at  Ihe  close  of  liusincsr  on 
the  F’ifteenth  day  of  Decomlicr. 
By  order  of  the  Board. 

GFIORGE  H.  .SMITH. 
Assistant  General  Manager. 
Toronto,  November  23rd.  1921. 


We  Own  and  Offer 

Municipal 
S  ScliGOI 
Bonds 

CREDIT  CANADA 


Dominion  Express  Buildiaj 
Montreal. 


!  The  Financial  Times  Is  prlnieo  tnil 
•  ublished  at  333  Cralw  IStreet  West. 
Xlontrsal  bjr  The  Montreal  Financial 
Times  Publlshlnr  Gomi-any.  Limit¬ 
ed,  XIoctreat.  Bustnejia  Manager, 
David  Burnside. 
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You  Should  Entrust 


DECEMBER.  WAITING  . 
PERIOD  STObK  MARKET 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


the  administration  of 
your  Will  only  to  those 
experienced  in  such 
matters. 

'Administration  of  Es¬ 
tates  is  this  Company’s 
business,  and  its  officers 
arc  especially  trained 
for  all  duties  involved 
and  will  be  glad  to  dis¬ 
cuss  this  subject  with 
you. 

.Appoint  this  Company 
to  act  cither  as  ypur 
sole  Executor  or  jointly 
with  vour  friends. 


Montreal  Trust 


Comj 


janv 

•/ 


IT  PLACE  D-ARMES  SQUARE 

MONTrtKAI, 


Sir  Herbsrt  S.  Holt  -  -  Fnsiiitnt 
A.  J.  Brown,  K.C.  -  -  Vui-Preu 
F.  G,  l!>orialdton  -  •  Cri.  Manager 


‘  Tbe  appointment  of  E.  Crooker 
thing  unusual  transpires  to  prevent ;  to  the  office  of  Chairman  of  the 
their  progress,  many  of  them  will  |  Board  of  Management  of  the  C.ana- 
rcach  their  destination  shortly.  That ,  uian  Export  Paper  Co.,  Umited,  in¬ 
being  the  case,  we  may  hope  that  [ 
armies  and  armaments  will  shortly  i 
be  projected  by  outraged  public  opin- 1 
ion  in  a  similar  direction.  ' 

There  is  good  reason  to  believe 
that,  from  the  New  Year  onwards, 
the  man  power  of  the  world  v.ili  oe 
turned  more  and  more  in  a  wealth- 
producing  direction.  The  contem¬ 
plation  of  this  and  the  lowering  ot 
price  and  other  economic  advantages 
following  thereon  arc  probably  al¬ 
ready  exercising  theic  influence  in 
the  world's  financial  centres.  Wash¬ 
ington  is  considering  measures  tor 
.stabilization  of  exchange  and  exten-  i 
.sion  of  credit  to  bankrupt  and  suf¬ 
fering  nations  and  it  looks  as  though  j 
the  year  1921  w'ould  end  amid  us  1 
much  optimism  as  1920  ended  amid 
ficssimism.  I 

Xensprint  Cnf. 

All  this  has  had  little  or- no  effect 
ac  yet  upon  the  Canadian  stock  ex- 1 
changes.  Of  greater  effect,  proba- j 
hly,  bns  been  the  announcement  that  1 
International  Paper  has  nr.de  a  price 
of  Stic  per  pound  for  newsprint  for  | 
the  entire  year  1922.  Canadian  pro-  *’'• 

ducers,  no  doubt,  will  fall  in  line.;  ,}i(.a,tes  a  change  in  the  policy  of  the 
The  stock  market  has  taken  by  uolp^lp  a„f]  paper  companies,  the  cx- 
'  means  a  pessimistic  view  of  the  situ-  port  business  of  which  is  handled  b> 


Car  &  Foundry  Co.,  to  fill  the  vac¬ 
ancy  caused  by  the  resignation  of 
AValter  G.  Oakman  last  Januai'y, 


P.  A.  Thomson,  Vice  President  of 
Nesbitt,  Thomson  &  Co.,  Limited,  is  a 
new'comer  to  Montreal.  For  a  num¬ 
ber  of  years  previous  he  handled  the 
business  of  his  firm  in  OntArio,  withi  i 
beadquarters  in  Hamilton.  Everf’'^ 
since  entering  the  linancial  field  Mr. 
Thomson  has  been  a  strong  advoc.'te 
of  Canadian  public  utility  under¬ 
takings,  believing  that  the  invest- 


Mr.  Thomson  is  a  Director  of  the 
Goodyear  Tire  &  Rubber  Co.,  of 
Canada,  Limited,  and  Managing 
Director  of  the  Electric  Bond  and 
Share  Co.,  Limited,  of  Itamllton. 
Ont..  and  Managing  Director  of  the 
laindon  Bond  Coifioration,  of  Lon¬ 
don,  Ont. 


(  UUOliKR. 


BONDS 


GOVERNMENT 

and 

MUNICIPAL 


j  ation.  At  first,  there  was  a  sharp 
‘  drop  in  the  shares  of  some  of  the 
Canadian  pulp  and  paper  stocks  but 
'  this  wa.s  followed  by  an  equally  sharp 
:  recovery  to  around  previous  prices, 
j  The  action  of  the  International  seems 
to  have  cleared  the  air.  It  has  taken 
'away  by  its  reality  the  apprehension 


ihe  corporation.  .Mr.  Crooker  comes 
to  the  Canadian  Export  Paper  Co. 
after  many  years  of  service  in  con¬ 
nection  with  the  selling  end  of  r.ic 
paper  business. 

I'or  some  year's  past  be  has  lie  t 
associated  with  l.aurentide  ;  onipany 
and  has  reprcsenled  them  both 


One  of  the  biggest  pieces  of  busi¬ 
ness  secured  during  the  past  year  by 
tiny  Canadian  industrial  concern  was 
I  I  hat  booked  by  W.  W.  Butler.  Presi- 
I  deni,  Canadian  Car  &  Foundry  Com 
I  pany.  Limited,,  when  he  obtained  e 
j  contract  for  500  lank  cars  from  the 
I  Russian  Soviet  Government.  There 
I  was  a  good  deal  of  thlk  for  a  long 
f-.me  about,  the  business  Canada  was 
;,()ing  to  secure  from  this  source,  but 
none  of  it  developed  until  Mr.  Butler 
wont,  to  Europe  himself  and  not  only 
liooked  the  order,  but  made  ail  ai- 
rangemeuts  for  the  immediate  pay¬ 
ment  for  the  cars  as  delivered.  The 
order  has  now  been  completed  and 


CIMDIIN  APPMISIl  CONPIIV,  UNITED 

The  Pioneer  Appraisal  Organization  of_  Canada' 


More  than  85%  of  the  detailed  expert  Appnisalf  madediir- 
in(t  the  past  fifteen  yean  of  Canadian  manufacturint  an4 
other  properties  throughout  the  country  hate  been  carried  out 
by  us,  ag^egating  some  4,5M  propertied. 


Corresaonasnse  Invited. 


Head  Office  -  364  University  -  Montreal 


TORONTO 
Royal  Bmak  Building 


NEW  VORK 
Equinbis  Building  '  - 


Capital  Trust  Corporation 


Anthorized  Capital 


${1,000,000.00 


N.  G.  H.  NEVILLE  &  CO. 


Dominion  Bank  B:dg. 
TORO.NTO  CANADA 


of  what  might  be,  anfl  the  assumption  j  the  Cnited  States  and  in  Canada,  in 
now  seems  to  be  that  an  average  of  this  way  he  has  been  brought  in;n 
3>/ic  is  the  worst  that  the  producers  |  close  touch  w  ith  ail  the  larger  cus- 
will  have  to  face  in  1922.  fomers  of  the  comiwny.  .\ir.  Crt'oker 

Newsprint  producers  will  have  had.  joined  the  i.aurentiile  Comiiany  afni 
a  high  avera.gc  of  prices  during  1921,'  his  gradu.ation  from  Williams  (  o!- 
in  spite  of  the  decline  in  the  third  |  lege.  .Ma.ssactmsctts. 

and  fouilh  qiiailers  and  the  larger  i  - - 

companies  will  enter  the  new  year  in  1  The  Bank  of  .Nova  Scotia  an- 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Mew  R.  WC3D  Co..  BondDtaltrs,  MONTntsi 


POSITION  WANTED 


Toiiniu:  man,  several  years’  ex- 
pprieiiee  as  u  Imokkeeper,  cashier, 
paymaster  and  trenerni  office 
vMirk,  wants  responsilile  office 
position  in  city  or  out  of  town. 
Has  lieen  fully  In  ciiHrire  «^f  office 
for  last  five  years  with  larite  pQlp- 
v.oofi  concern.  Both  lanininfres. 
Excellent  references. 

Box  293. 

Financial  Times. 


INSURANCE  COS.  IN 
WEST  HAD  GOOD  YEAR 


ound  sliapc.  They- already  have  their 

■  plans  l.aid  for  1922  and  know  at>out 
i  how  they  w  ill  come  through.  The 

corning  year  will,  they  believe,  sro 
‘  them  over  the  worst.  They  even  sec 
■some  ultimate  advanlage,  though. 

Ihi.s,  unfortunately,  will  rome  through 
.many  of  the  smaller  conceins  being' 

I  compelled  to  shut  down.  A  norma!  | 
pituatioit  should  'J^iiov'-  in  which  : 
co.sts  of  of  production  will  have  fallen  | 
to  a  point  which  will  assure  the  i 
larger  mills  of  liberal  profits  and  the  ! 
Canadian  pulp  and  paper  industry  of  | 

^  prolonged  prosperity.  j 

I  Breweries  .\rlivily.  j 

One  of  the  most  aeiivs  storks  on' 

'  the  Montreal  list  was  National  Brow  -  ■ 

I  pries.  There  is  no  special  news  on  ' 

'  the  company  other  than  that  the  im- !  ,.ipeted 
proveinent  in  the  company’s  finances  j  ' 
removes,  it  iss  aid.  the  need  oi  cai  ry- 

■  ing  out  financing  spoken  of  some 
'  months  a  so. 

!  Fublie  utilities  issue.s  continue  to 


i(Ounces  the  .appointment  of  II. 
Cann.  .\ssis1an!  General  .'lanager. 


take  charge  of  tb''  New  Ynrl.  agciicv  i 


ment  money  of  the  country  could  t>c 
used  fo  the  greatest  advantage  in  tin 
doveloiimenf  of  the  natural  resoi  i  ,;- 
(d'  the  country.  This  in  turn  would 
lead  us  to  tlie  creation  of  a  niiinbci 
of  new  indu.stries.  and  affonl  :i  la 
greater  amount  of  employment, 
■Vniong  the  largo  p.t'biic  iililitv  cmi- 
cerns  with  wliic.li  the  tirm  of  Ncsrili. 
Thomson  Ar  t  o.,  i.iriiitrd.  has  'n  cii 
identified  since  Mr.  Thomson  joine.i 
it  arc  Dominion  Power 'A-  'I’raii.  i.d:;- 
rdon  t  ompatiy.  Winnipeg  Elc,  ;i  ic 
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J.  .T.  SEITr, 

Toronto 

.T.  J.  McFADPKN 
Rpra  wo 


J.  B.  PUrORD, 
Ottawa 
MmiBifinK  Ptr^ctov 
ABBintnnt  <}rn.  M®naA'?t' 
M«n*s:or  Toronto  Branch 


J.  F.  WHOWN, 
Toronto 

AKTHVR  FFBT.WP. 
Halleybury 


E.  T. 


.  TOpl.V.  ALT. 

I'.OF.nON  nRA.’''Y,  CF, 
OI  t»  •«  s 

IIUriH  rOHEN'' 
Motilrpgt 

JOSEPH  OOBBEDIK, 

■r.  r.  PHEl.AN. 
Toronto 

..  T.  MARTIN. 

TSrntrow 

B.  G.  CO.VNOm.V 
PENNEFATHEK 
ruOM.VS  COSTELT.O 


!\\ 


OLR  CHIEF  WORK  IS  EXECVTOK  OF  Rltj.S 
ndvice  Klvrn  on  all  flnanrlal  mttirr*.  fall  on  n*  ar  write  to  IS  Mrteviff 
St.,  Ottawa,  or  to  Temple  Ridldlnr,  Tarontn. 


Onlje  ■  Few  Left 


UNDERLYING  BONDS 


of  n 


of  the  Bank.  .Mr.  (  ann  was  Inrnioriv  |  C'o.  and  .Manitoba  Fower  (  o. 
.stationed  at  Ottawa.  He  succeeds  H. .  ■ 

f.  PiiUersoii.  who  has  lierii  irans-  .. 

ferred  to  the  head  office  of  the  llaiik| 
of  Nova  .Scotia  at  Toronto  as  a  Suit 
crinlendont  of  Branches. 


required  ilie  lotnl  space  on 
a  ocean  going  .ships  to  convey 
:e  i-ars  to  Kiissia. 


Iljdro  elertrte  rwmpnny,  exerp- 
tionnily  well  aernred. 
rarlleulnria  on  rrqneat. 

.Subject  to  Prior  Sale. 

SECURITY -THEN  PROFIT 

A.  ANGUS  MACDONALD  k  CO. 

C.P.I.  BLK. 


POSITION  WANTED 


Hell  edneiiM  yonnK  man,  seven 
years*  exferlenre  in  Ihe  lumber 
and  pulp'wnntl  bosiness.  seeks 
posititiii  bnylng  or  selling  pnlp- 
wood  or  Inmber. 

Both  lanffuajres.  Best  refer* 
encps. 

Box  292. 

Financial  Times. 


T,>.  Lome  McGihbon,  Cliairman  o. 
the  Board  of  Atlantic  Sugar  Refin¬ 
eries.  l/imileil.  has  sailed  lor  I/on- 
don.  and  will  be  away  until  early  in 
the  New  Year.  Wliilc  away  lie  wili 
confer  with  the  l.ondon  conuei  tioiis 
ot  his  company. 


•Andrew  I'letclier,  president  ot  Ihe 
.American  I.oconiolive  (’o.,  has  been 
director  of  tlic  American 


be  prepared  to  face  limitless  com¬ 
petition  from  Germany,  or  as  lie  siig- 
gesteil  controlled. 

Two  objects  might  be  acliievn 


cf  cupy  a  leading  place  in  trading  and  i  p,.pat  a.lvaiHagc  cither  to  de- 


don  (in  uetl  From  I’ai^p  One.) 

aided  as  good  for  doing  business  on 
satisfactory  basis. 
iVhile  tlic  Union  Bank  closed  its 
year  at  the  end  of  .November,  as  yet 
the  official  slalcmeni  has  not  been 
issued.  It  is  understood,  however, 
that  the  bank  fared  well  during  the 
past  twelve  months.  The  bank  has 
1  wide  connedion  throughout  the 


in  strength.  .Montreal  Power,  after 
its  rise,  is  taking  a  rest  and  at  times 
hasiteen  dull,  ihoueh  always  display¬ 
ing  a  strong  tone.  .Shawiniguii,  De¬ 
troit,  Quebec  Railway,  Winnipeg  and 
even  Toronto  Railway  are  holding 
their  own  and  a  little  more. 

The  financial  situation  is  not  help¬ 
ful  to  the  stock  market.  Some  pri¬ 
vate  money  i“  .Tvailable  but  the  banks 
arc  Ihe  reverse  of  liberal,  and,  from 
wiiat  is  heard  on  the  Street,  the  call 
loans  for  the  end  of  .November,  when 
the  figures  becoino  known,  will  not 


Prairie  Provinces,  and  its  business  |  have  greatly  expanded  over  the  low- 
on  a  staple  l)a.sjs.  The  current  point  of  October  31. 


troubles  of  the  farmers  wili  hardly 
bother  it  to  any  extent.  From  the 
banking  point  of  vievy  it  has  given 
xcellent  service,  and  it  has  won  the  i 
confidence  of  all  classes  in  the  west.  ^ 
Contrary  to  anticipations  it  has 
also  been  observed  that  the.  appre¬ 
hension  expressed  liy  some  of  thei 
niorl.gage  companies  regarding  in¬ 
terest  and  principal  payments  have 
not  been  fulfilled.  In  many  cases 
collections  are  reported  to  be  quite 
as  good  as  last  year,  and  in  some 
instances  they  have  been  recorded  ! 
as  better.  Whetlier  or  not  this  ver¬ 
dict  w  ill  be  sustained  in  the  future, 
however,  remains  to  be  seen. 

(iraiii  Prices  Better. 

At  any  rate  tliorc  has  lieen  a 
clian.gc  for  tlie  better  in  western 
business  conditions.  Grain  prices  \ 
have  been  stronger  of  late,  and  there 
appears  to  be  reasonable  hope  for 
further  improvement.  There  is  also 
evidence  that  the  farmers  are  adjust-  ' 
ing  ihcinsclves  to  conditions,  and  go¬ 
ing  in  for  hog  raising,  which  offers 
tairly  good  remuneration  at  the  pres¬ 
ent  time.  In  the  long  run  it  is  re-  j 
garded  that  a  period  of  enforced 
eon.servatism  will  not  hr  a  bad  thin,g 
for  the  Prairie  Provinces.  I 

The  western  wholesale  houses' 
have  done  a  fair  volume  of  I'hristinas 


NOW  NECESSARY  TO  GET 
MONEY  WITHIN  EMPIRE 


velop  agFiciiitiiral  i>roducts  and 
materials  or  to  reduce  the  co.st  oi  ■ 
producHon  hf  manufucfiireia  in  | 
Great  Britain.  If  w  e  could  impose  I 
on  Germany  the  obligation  to  build! 
ra'lv,  av  s.  docks  and  liai  hors  under 
our  direction  in  other  counfiics,  Gor-! 
mail  energies  would  he  diverted  ini<i 
a  channel  w  iiicli  inigiit  i>c  of  i  nor- 
iiious  benefit  both  to  ({’eat  Hritain 
.-ind  the  world.  The  icluibililalion 
of  Kiis.sia  as  a  source  of  supplj 
might,  w  ith  the  consent  of  her  Gov- j 
ernment.  he  undertaken.  j 

As  to  .the  cheapening  of  our  ow  n 
costs  he  (Sir  Peter)  iii'glil  refer  h.v 
way  of  lllustr.'Uion  to  the  electrical  1 


(t  'oiil  ill  lied  I  Tuni  Page  One.) 

tatives  of  industry  in  Great  Britain 
should  confer  with  represiuialiv es,  i  i'*  conntrj-. 


I  industry.  11  would  he  to  the  inter¬ 
est  of  Groat  P.ritain  lor  the  Govern¬ 
ment  to  lav  down  in  every  industrial 
centre  in  ihc  t'liited  Kingdom  the 
best  super-power  stations  at  Ihe 
complete  expense  of  Germaiiv.  and 
i  with  an  ahsolnlely  zero  caiiital  er.st 
rile  question  of 


TT'g  offer  {subject  to  prior  sale) 

$2,000,000 

of  a  total  issue  of  $6,000,000 

7%  First  Mortgage  Collateral  Bonds 


Canada  Steamship  Lines,  Limited 


Incorporated  under  the  Companies’  Act  of  Canada. 


Liirrcst  pa.valile  lialf-joarly  on  the  Ikt.  nf  Harch  and  Seplember  nf  each  year. 
Beiioniinatiniis  :  $190,  .$500,  $1000,  $5000. 

.lliitiiriiig  ill  viii'.>iuf,*  amounts  from  Sept.  IsL,  1924,  to  Sept.  Ist.,  1981. 


From  a  letter  signed  by  J.  W.  Norcross,  President  of  the  Company,  we  summarize  the  fottowinff 


HI  SINE.SS  AND  PROPERTY  : — The  Canada  Steamship  Lines  was  formed  in  1913  to 
acquire  the  undertakings  of  the  Richelieu  &  Ontario  Navigation  Company,  (established 
in  1815),  (he  Northern  Navigation  Company,  Limited;  Inland  Lines,  Limited:  Canada 
Inlerlake  Line.  lamifed;  Quebec  Steam.ship  Company;  Ontario  &  Quebec  Navigation 
Company,  Limited;  Thousand  Island  Steamboat  Company  and  the  American  Interlake 
Company. 


say,  of  industrie.s  in  the  United 
States  for  the  purpose  of  discussing 
thi.s  question  and  seeing  if  any  com-  , 
mon  line  of  action  could  he  recom- ; 
mended.  j 

British  Loans  fo  Bominions. 

For  the  resl.  .said  .Sir  Peter  Ry- ! 
lands,  the  only  practicable  sugges- ! 
tion  was  that,  in  order  to  help  tin-  \ 
employment  and  the  lamentable  con- ' 
dition  of  trade  in  Great  Britain  .some 
•Stipulation  .should  he  imposed  on 
loans  made  to  our  Colonies  that  the 
money  was  spent  as  far  as  possible 
in  placing  orders  in  the  United  King-, 
dam  in  preference  to  i>lacing  them 
with  America  or  elsewhere.  He  be¬ 
lieved  that,  as  a  rule,  the  policy  of 
Great  Britain  wa.s  wise  in  net  seek- j 
in,g  to  interfere  with  the  free  dis-  j 
cietion  of  the  Colonics,  hut  the  pre- i 
sent  time  of  difflqnlly  offered  a  rca- 
.sonahle  e.xreplion.  i 

In  regard  to  the  question  of  Ger-  ■ 


trade,  but  of  late  hnsines.s  has  been  ^  reparations,  in  principle  the 


quiet.  II  iias  been  conceded  that 
the  net  profits  for  1921  will  be  small. 

On  the  other  hand  it  was  not  antici¬ 
pated  that  trade  would  always  be  as 
remunerative  ,ss  it  vvps  during  some 
of  the  war  and  post-.'av  years. 

The  general  feeiing  seems  to  be 
that  any  business  earefully  eonduct- 
ed  ■in  the  west  will  fare  well  in  the 
future  as  in  Ihe  past.  The  eoraing 
year  is  expected  to  make  :  ome  de¬ 
mands  as  regards  e.sreful  manage-  i  go.stcd  th 
ment.  There  will  be  need  of  bard  '  securiiies 
plu.gging.  hut  vvpsfern  business  men 
will  rise  to  the  occasion.  '  ■ 

)  •  Strong  Executives.  ' 

!  Most  of  the  larger  .veEtern  busi-  j 
ncs.s  enterprir'e.s.  it  is  pointed  out,  j 
are  in  safe  hands.  In  Winnipeg  | 
particularly  the  executive  of  the 
large  houses  <an  he  relied  upon  (oj 
pilot  Ihe  shii»  throu.gh  any  emer¬ 
gency.  Most  of  them  have  been  j 
through  deprr.ssions  in  the  past  and  ' 
have  won  their  spurs  during  periods  ' 
when  careful  managenienl  and  ag-  ; 
gressiveness  were  essential  to  safety  i 
and  .success.  ' 

The  hope  is  now  entertained  that 
money  will  he  available  for  building 
opc  ’ations  on 

sca'.e  next  sprinsr.  Tht-  need  of 


pavment  of  reparations  was  of  .great 
economic  a<iv  antage  to  the  nation  re- j 
cciv  ing  them,  hut  the  mat.fer  assum-  ' 
ed  a  different  af  peet  when  legarded  , 
from  the  point  of  view  of  l.hf  manu-  | 
faefurer,  German^■  eould  only  pay  , 
reparations  by  exporting  comroc«ii- 
(ies,  in  competition  t.o  a  large  extent 
with  the  manufacturers  of  Great 
Britain.  In  its  proposals  the  com¬ 
mittee  of  the  Federation  had  .vug- 
handing  to  the  Allies  of  ^ 
upon  tjie  induslrie,s  of 
Germanv.  One  of  the  objections  of' 
nianufat  turers  to  the  indemnity  in  i 
its  present  form  w  a.s  that  it  con.''ti- i 
luted  a  heavy  annual  burden  on  Ger-' 
many  and  payments  to  the  Allies  for 
.s  limited  period.  if  the  result  of 
discharging  this  obligation  was  ser¬ 
iously  io  cripple  certain  productive: 
activities  in  thi.s  country  and  make  I 
us  dependent  on  the  receipt  of  those  - 
products  when  the  payments  were  1 


tlie  (  hannel  Tunnel  also  deserved 
consideration,  as  he  was  ilisposcd  lo 
believe  that  the  Channel  Tunnel 
would  he  of  grcai  value  if  it  did  not 
co.st  anything,  lie  made  these  sug¬ 
gestions  by  w.ay  of  contribution  lo 
the  (iiiestion  of  alternatives  to  the 
terrors  of  an  tint ontrollcd  liqiiida- 
‘i,ion  of  Ihe  indemnity. 

hirklaiid  ttoldfields*  I’nispects. 

Mr.  W.  H.  Goodehild.  A.R.S.M..  the 
geological  expert  who  wa.s  engaged 
a  few  months  ago  by  the  Kirkiand 
Lake  Proprietary  to  examine  and  re- 
poD  on  the  Kirkland  goldfields  in 
.Northern  Ontario,  has  just  retuiiied 
to  London  from  Canada.  His  full 
report  has  yet  to  he  written,  hut  i\lr. 
Goodehild  ha.s  given  his  .general  im¬ 
pression.  In  his  ojnnion  the  fielil  is 
in  its  infancy,  the  greatear  depth  .so 
far  reached  on  tlie  main  ore  zone 
being  only  nine  hundred  feet,  and 
there  is  evei-v-  pTfOspect  of  gold 
valuer  eontinning  in  depth.  But  it 
is  doubtful,  Mr.  Goodehild  considers 
whether  this  field  will  pr.^dm-e  any 
such  big  mines  as  the  HoUlnger. 
Mrlutvi-'-  and  Dome,  whieh  are.  on 
the  Porrupine.  i 

At:  fxlrkland  there  are  now  four! 
mines  on  the  main  ore  zone  prpdio  i 
ing  gobJ.  These  miner  c.ovrr  a ' 
length  of  nearly  two,  niiles  on  the 
main  zone.  The  development  of  out- 
I.viiig  part-s  of  the  field  must  nerer- 
sariiy  be  slow  on  acr-onnt  of  the 
siirfaee  being  rovererl  with  forest 
and  moss,  vvhieh  makes  if  difficult  to 
prospert.  hut  numerous  veins  ha.ve 
been  found  and  await  developnienC 


completed  Great  Britain  would  find 
it-self  in  a  serious  position. 

No  one  of  them  desired  to  eaiiccl 
reparations,  but  if  they  accepted  the 
alternative  of  payment  in  good.s, 
,  ,  those  gcods  might  he  entirelv  un- 

comparativelv  large  ,  ^^^^^0110(1.  in  which  case  they  must 


>ATI0:YAL  bank  IlIVIDEJiDS. 

Directors  of  the  National  City  Bank 
declared  the  regular  quarterly  divi¬ 
dend  of  4  p.e.  and  1  p.e.  extra,  pay¬ 
able  .lanuary  3  to  stock  of  record  I 
December  20. 

The  National  City  Co.  declared  re¬ 
gular"' quarterly  diivdend  of  2  p.e.,' 


payable  .January  3,  to  stock  of  re¬ 
cord  December  20. 


houses  is  particularly  acute  in  west-  '  ~  -  ' 

ern  miiniripaHTios.  and  it  now  ap-  w'here  farm  lands  have  receded,  but  | 


jiears  as  if  prices  of  building  mate- i  Umc  prices  w  ere  generally  re¬ 
rials  have  reached  a  point  where  |  S^^rded  as  representing  fictitious 
they  are  inviting  to  builders.  •  i  values.  In  these  instances  the  drop 

Imprnv^ed  property  has  for  the  inaicates  simply  a,  refum  to  normal 
most  part  not  declined  in  price  "I'lcb  is  expected  to  be  an  incentive 

throughout  the  Prairie  Provinces.  ,  larger  production.  City  proper-  „  . 

'Fhere  are  msny  instances,  of  course,  i  selling  readily,  but  price  j  equal  footing. 


nO.MI  Mh.\  (  OMPLAIX 

1  XFAIK  (  O.q PETITION. 

Quebec. — In  connection  with  the 
new  bond  issue  of  $4.36, Oufi,  a  dele¬ 
gation  of  local  bond  dealers  waited 
upon  the  Civic  Finance  Commiittee 
and  complained  that  outside  bond 
dealers,  who  pay  no  taxes  to  the  city, 
come  here  and  cari"y  on  unfair  com¬ 
petition. 

The  Committee  promised  fo  studv 
plan  to  put  all  bond  dealers  on  an 


The  Company  ha.'k  cuntinued  lo  add  lo  ils  fleel  of  ships  and  ils  termin.il  fa¬ 
cilities,  and  amjingst  other  properties  Iws  since  acquired  the  St.  Lawrence  and  Chicago 
,'$feam  Navisafion  Company,  TJmited,  and  the  Montreal  Transportation  Company,  Lim¬ 
ited.  with  (he  result  (hat  to-day  it  is  by  far  the  mo.st  important  Company  engaged  in  the 
lake  and  river  (ransport  of  Canada,  and  is  one  of  the  largest  inland  water  carriers  in 
the  world. 


Its  fleet  consists  of  thirty  passenger  carrying  steamers:  forty-seven  bulk  and  miscel- 
liineous  cargo  steamers,  and  sixteen  sundry  Lake  and  River  ve.ssels  and  eight  oMan- 
going  steamships.  The  Company  owns  valuable  terminals  on  inland  lakes  and  rivers 
which  were  chosen  with  great  fore.sight  many  years  ago,  many  of  which  could  not  be 
duplicated  to-day.  It  also  owns  and  operates  grain  elevators,  ship-construction  and 
lepair  works,  hotels  and  amusement  parks. 


SECURITY  : — The  86,000,000.  of  7%  First  Mortgage  Collateral  Bonds  now  being  issued 
;iie  a  direct  obligation  of  (he  Company  and  are  specially  secured  by  the  deposit  with  the 
'frustee  of  $8,100,000.  of  .7%>  Consolidated  First  Mortgage  Bonds,  so  that  the  present 
issue  has  behind  it  140  per  cent,  of  its  par  value  of  First  Mortgage  Bonds. 


ASSETS  : — The  Company’s  fixed  as.sets  are  valued  on  its  books  at  $29,207,131.  after  de¬ 
ducting  $6,261,.784.  of  depreciation  re.serve.s.  Accordingly,  the  $5,516,877.  of  Consoli¬ 
dated  First  Mortgage  Bonds  now  outstanding,  and  this  issue  of  $6,000,000.  are  se¬ 
cured  nearly  three  limes  by  fixed  as.sets.  That  the  Company’s  valuation  of  its  assets 
is  conservative  is  shown  by  the  fact  that  the  Canadian  Appraisal  Company  as  of  June 
;!0th,  1921,  valued  its  fixed  assets  at  $41,870,848.  or  over  $12,000,000  above  what  they 
arc  carried  on  the  Company  books. 


HEAL  ESTATE  : — The  Company's  real  estate,  buildings,  docks,  etc.,  not  including 
steamships,  arc  valued  by  the  Canadian  Appraisal  Company  at  $12,154,124,  or  niore 


(ban  the  total  outstanding  bunds  of  the  Company. 


F/ARNINGS  : — The  net  earnings  of  the  Company  in  the  five  years  ended  December 
:Ust,  1920,  averaged  $4,120,707,  or  over  six  times  the  interest  on  the  outstanding  bonds. 
In  no  year  in  (he  five-year  period  did  net  earnings  fall  below  $3,937,000,  which  is 
equivalent  to  five  and  one-h^f  times  the  total  bond  interest. 


Price  100  and  interest,  to  yield  7 


oz 
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THE  MUNICIPAL  DEBENTURE 

CORPORATION  LIMITED 


Full  Particulars  on  Application 

CREDIT  CANADIEN 


7  Place  d’Armes 

MONTREAL 


116  Mountain  Hill 

QUEBEC 


INC. 

Inveatment  Bukers 
99  St.  JamoL  Strsat 
MONTREAL 


JOHNSTON  &  WARD 

Members  Montreal  .Stock  Exchange 
171  St.  James  Street 
MONTREAL 


McCUAIG  BROS.  &  CO. 

Members  MsatresI  Stock  Ezekasge 
Notr*  Damn  and  St.  Francob  Xavisr  Su. 

MONTREAL 


Orders  may  be  telegraphed  or  telephoned  at  our  azpanM 
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BONPS  STOCKS 

Specialize  in 

Western  Provincial,  iMiinicipal 
and  School  Bonds 


Financial  Activities  in  West  Canada 


Ik  Alkrta  Motor  Boat  Company  Limited 

Evctythtag  In  Boata  and  Marine  Engines 
MANUr ACTUBKRS  OP 

ALBERTA  CANOES 

Factory  and  Head  Office  near  Government  Wharf 

EDMONTON,  Alberta,  Canada 

Canvas  Covered  Canoes  AH  Sizes 

Shipped  to  Any  Parts  in  North 

CORRESPONDENCE  SOLICITED 


WEST  aECnONSl 
REVOLVE  ROUND’ 
NEW  GRAIN  PRICE 


LAKE  BOTTOM 
SOIL  FURNISH 
HG  PROBLEM 


Areas  Farmers  Have  Obtain- 
ed  Title  to  Dry  Lake  Bottoms  I 
— Professor  Kirk  Furnishes 
Useful  Information  About ' 
Them. 

ILegina.— Professor  E.  Kirk,  ofi 


I  TV  a  a  ar  uaiia^iMcti  :  lA|p>  Av  pa  (TATI  A  MO  chance  a  lack  of  courage  figure  In  I  Al/O  nATTAIf 

and  School  Bonds  Wtii  ELtCTIONSiS^.s’.rsrhe'tui;.!; LAKE  dOTTuM 

REVOLVE  R0UND'"S'i3=;r'i"  SOIL  FURNISH 

DOMINION  LOAN  &  SECURITIES  CO.,  LIMITED  I  only  i>arrially  alleviate  the  effect  of  DDADI  PMM 

,  u  -  tt  mm  '  BIG  PROBLEM 

250  Sterhng  Bank  Building  W  innipeg  ]  .  .  Had  work  been  nJentiful  before  the 

■  —■  .  ■'  ,  .  II I  .  ,  .  , ,  _  '  cold,  weather  came,  the  artisans  and  „  _  ^ 

_  _  _ _ _ _  _  _ ]  Albertan  E'cpa’ation  Hoping  For!  laborers  v.oiild  have  stakes  with  I  Of  Recent  Years  and  in  Drought 

a  Return  of  Higher  Grain  I  which  to  carry  them  well  into  if  not  |  Areas  Farmers  Have  Obtain. 

'■  .  -  - •— t]  ‘  Prices  and  Livestock,  and  j ‘hro''K*’  the  winter,  but  work  was  |  ed  Title  to  Dry  Lake  Bottoms 

Ik  Alkrta  Motor  Boat  Company  Limited  I  Eiections  to  Provide  Solution.  I  week"•*^()f^*he'harve»^seasom''  Useful  Information  About 

Evetytbtag  In  Boats  and  Marine  Engines  . .  rhJ  Guilders  and  manufac-  Them. 

1 1  rum  rn»  i  Hllr^all  hi  riie  Lurers  and  agents  of  builderf?  sup-  - - - - 

.  liiiJiiicial  'i'inies.)  |  plies  ere  being  invited  to  attend  a  Itegina.— Professor  K.  Kirk,  of 

ALBERTA  CANOES  !  •ialgary,  Alta.-Albona  is  anx-|  big  conference  in.  ralgary  this  v/in-  the  Department  of  Field  Husbandry. 

Factory  and  Head  Office  near  Government  Wharf  ,  iously  awaiting  the  turn  cT  oventsMer.  The  ob.1e'  t.  is  to  discuss  the  of  the  I'niversity  of  SaBkatchew.an, 

"bicli  will  proiliice  higJier  pricey  for  building  outlook  and  to  provide,  if  has  given  the  following  information 

EDMONTON,  Alberta,  Canada  j  graiji  and  livestock.  T'rot)aljly  no  possiI)le.  a  programme  that  will  regarding  the  frcHtment  of  lake 

- I  other  i.ssuo  wa.s  ino'c  prominent  in  stlniiila'e  interest  in  constnution  bottom  soils.  |t  may  be  stated 

Canvas  Covered  Canoes  AH  Sizes  I  ^’’e  feileral  elertjon  campaign  just  and  thti.“  benefit,  not  only  the  master  ihit  recently  since  tho  dry  yean  a 

CfifMM*/#  tn  4m\  *r  ifoncliideil  Ih.nn  (he  prevailing  pri<'css  builders  but  the  Iniilding  trades.  If  j  number  of  farmers  have  obtained 

ontppea  ro  ^ny  rarts  in  [Sortll  j  or  farm  lu'oducts.  Ti  was  a  fon^gone  anything  of  a  conprehensive  nature  j  niie  t  j  my  Uac  Lottons.  tin  reior.; ; 

CORRESPONDENCE  SOLICITED  '  I'o  iflii.sion  iiini  tlin  agrarian  parly  |  can  i>p  evolved  from  th's  conference  the  information  given  by  Professor  | 

I  1 1  ■  I  ..  —..I  II..  I  .  ,  would  send  an  almost  .solid  delega- j  to  wliii  ii  all  the  LVestern  provinces!  Kirk  will  probably  I>e  of  muchi 

'  lion  from  liiis  province  to  tlip  i>(>-j  w’i!l  .s<'Pd  representatives,  an  im- j  assistpnee  to  such  farmers. 

^  _  --  .  house  ami  it  may  be  assumed  I  pfovemeni  may  be  looked  for  but  not  “Some  of  iheKo  «inii«"  uava  Pm  i 

PURE  IRON  VALLEY  B.C.  HONEY  CROP  ‘r'"  ".''l-  "'r  ii 

FIND  IN  ALBERTA  UP  33  PER  CENT  "■  "’'I  ih.,  L.‘S”'eo!;S 

I  lIvU  llv  nkllLll  I  n  vf  w«J  r  Lit  Utll  l ,  I  r^nuerl  Karinei-.s  of  Allierta.  tlnan- !  annmiiK  eti  a  Imilding  programme  organic  matter  it  la  very  doubtful^ 

-  -  I  iniily  respecting  this  theory  does  not  j  entailing  the  .expenditure  of  ?7!>0.0h0  v/betlier  crops  could  be  .grown 

IHkcoTprer  . Vow  111  »w  York  Arraiig.  Nelson,  B.C.— The  British  Coliim- 1  uinong  the  farmers'  ranks.' on  roads,  bridges  and  public  build-  such  land  at  all  If  this  organic 

ine  for  Commercial  nevelop-  po.ney  crop  of  ifCl  amounts  to  j '•»'» 'hey  are  thoroughly  united  in  the  I  ings  to  be  imdcrtaken  Lwlhwltii. .  should  be  removed  by  culti- 

ment  of  Propertj.  .'iOh  074  pounds,  a  gain  of  .3n  per  cent.  '  '"'a'  ''  unite  within  the  power  This  w  ill  help  materially.  The  cities  yation.  ' 

.Norman  Butterfield,  of  lidmon- '  over  last  year’s”  crop  of  233  710 1  f*''  parliament  to  bring  atioiu  hf  tier  [and  even  the  smaller  municipalifies  |  '  !' 

ton.  Alta.,  who  discovered  with  his  |  no.-  i  accordTig  to  statistics  issued  'or  the  re.sul'ts  of  their  labor!  are  al.-o  providing  emergency  relief  |  Freseilf  Problem.  j 

son.  Kdgai- r.  Butterfield,  a  valley  of  .  hv  W.  .T;  Sheppard,  of  Nelson,  pro-  '‘"d  of  their  eapilal  investments.  |  work  and  a  proportion  of  the  extra  “These  lake  bottoms  always  pre-i 
almost  pure  iron  iji  Alberta,  is  eii  viiu  nil  apiarist.  Tiiis.  however.  Is  Therefore  it  may  be  experted  that  rosi.  of  Hiis  due  to  the  cold  weather  ^  problem  which  really  can! 

route  to  New  York,  where  he  will  i  Pe'ow  the  record  figures  of  10T!>,  'he  Alberta  I'armers  in  the  federal  --such  work  is  usually  done  in  the  p,jjy  ,,g  settled  by  trials  with  varl- j 
take  up  with  a  corporation  the  rte- 1  wliieh  Was  344.580  pounds.  At  2'i  house  and  iio  less  the  Sa.skatchewan  milder  months-  will  be  borne  by  the  nyop,.  There  can  be  little' 

tails  of  arrangements  for  the  com-  cent  ..  whole.sale,  the  current  erop  is  and  Manitoba  farmers,  will  strive  Albert;,  .government.  doubt  but  that  cereals  are  out  otj 

merclal  development  of  his  proper.r.  worth  $86,631.  "idi  might  and  main  lo  iinpre.ss  (.iieslock  .Men  .icfiie.  i  the  iiuestiou.  except,  perhaps,  some 

The  possibilities  for  indu.stry,  open- 1  Ap'arie.s  increased  during  the  year,  "I’ori  the  ner’  g-overnment  the  urg-  itypafork  men  are  also  forage.  Alfalfa,  '  continued 

ed  by  the  discovery  of  iron  in  the  from  1.386  to  2,072.  and  hives  from  wnc>  r.f  their  need  and  tlm  depres-  Al'r  ■  a.  M  e  o_K  m  ar^,  .  professor,  "It  not  likely  to  be  i 

district  easily  acces.sible  from  Kd-  n  ,537  lo  10,323.  Of  ,37  local  districts  |  o'"3  f-fX’'  opon  th-  I  would  strongly  advise ! ' 

.nonlon.  are  great, . Mr.  .Jutlerfied  says,  reporling.  Mat.squi  led  the  province,  of  the  |  ivaoiii  low  pi  ices  toi  grain  .J  .pu  exnerts  pointed  but  I  a  mixture  of  six  pounds  ofl 

At  present  no  non  is  mined  in  Tan-  with  an  average  yield  of  72  pnuiids.and  livestock.  the  essential  nualities  needed  in  beef  ' pounds  of  brome 

ada  west  of  the  Great  Isakes.  tlie  of  honey  per  hive.  Thompson  Tllver  Fiiriiiers  lliiiiging  Bn.  mutton  and  pork  to  ensure  a  recep- i  au**  D'e  pounds  of  sweet  clover! 

deposits  of  British  Columbia  not  be-jv\{i8  seroiid  with  .5.5.  and  Sloean  V.al-  The  larniers  are  hanging  on.  In  Great  Britain  m-  P®*"  '“-’re.  All  of  these  are  more' 

ing  suitable  for  mnniifa-tiiring  pur- 1  lej  was  third  with  .50.  Of  th-  great  most  instances  they  cannot  help  I  .  .  ^  .  1  Or  less  alkali  resistant  and  will! 
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(  iieslock  .Men  Acfiie.  j  Uie  iiuestioii,  except,  perhaps,  some 

Albe:  fa’s  livestock  men  are  also  outs  for  forage.  Alfalfa, '  continued 
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u>onlon.aregrca.,,.Mr. '-.utlerfled  rays,  reporling.  Mat.sqni  led  the  pr.avincc,  M>1  the  |  r■■';;olli  i'>.v  pi  ice.,  roi  giain  .j-  exnerts  pointed  but  I  a  mixture  of  six  pounds  ofl _ 

At  present  no  non  is  mined  in  Tan-  with  an  average  yield  of  72  pnimds.and  livestock.  the  essential  nualities  needed  in  beef  ' pounds  of  brome  ~ 

ada  west  of  the  Great  Isakes.  tlie  of  honey  per  hive.  Thompson  Ulver  Fiirincrs  lliinging  Dn.  mutton  and  pVk  to  ensure  a  recep- i  D'e  pounds  of  sweet  clover!|»..i 

deposits  of  British  Columbia  not  be-jv\{i8  second  with  .5.5.  and  .Slocan  Val-  The  laimpr.s  are  hanging  on.  In  Great  Britain  m-  P®*"  '“-’re.  All  of  these  are  morell 

ing  suitable  for  mnniifa-tiiring  pur-  Icj  was  third  with  .50.  Of  th-  great  most  instances  they  cannot  help  „roved  feeding  and  finishing  methods !  P''  'oss  alkali  resistant  and  will!! 
poses  by  themselves.  The  only  other  districls,.  Okanagan  led  with  an  av-  iheinselvc,  anyway.  They  are  .sit-  will  imdoiibteKlIv  be  emnloved  to  the '  undoubtedly  do  better  than  aa}.:| 
regions  producing  the  necessary  oie  .n;.“c  .yield  of  17  po.m  iiate.l  that  they  have  no  alternative.  ,^,berta’.s  meat  product^  thing  else.  J 

o  be  ni.xed  vvitb  the  British  Golh.n-  -  ma  "The  ploughing  may  be  done' I 

bia  product  are  t  hina  and  exico.  i  illijr»T  DCpriDTC  IM  llie  (onditi.ons.  the  banks,  loan  prices.  They  have  been  about  four  .  inches  deep  andthor-|| 

The  valey  m  which  To  ;S ,  tA  I  KtUtlrlO  IN  !  cnmimnies  and  implement  concenis  heartened  to  their  campaign  by  P.  oughly  disced  and  worked  up  toil 
found  T  X ne-i  CACIf  CUHUf  Ut/ITI  I  i  'i' ^  't  nhil  .Wr  Burn^’  Prediction  that  better  prlcee  make  a  seed  bed.  I  would  sow  tnell 

mile  "'rl''-  '  ^  ‘  jl  wAoll.  OHUW  WtLL;"""^  evi  livestock  are  inevitable  grass  seed  early  in  May.  The  seed  B 

.iir,  which  .-^rc  piiinly  '’ *>  hie  and  _ _ _  .debtors  to  meet  the  '’^r..^rarc  ex  -  thoroughly  In  the  I 

lev  . ""The" loo"  lion  oJ^ihe  "ron  field's  |  Regina.  Sask.  Wheat  receipts  In  j  d'm'rht  and'fror,rinsuXfic  I**?.  I 


.hE 


NIBLOCK  &  TULL 


WHEAT  RECEIPTS  IN 
SASK.  SHOW  WELL 


Keenly  sensible  of  the  serious  nature 
of  llie  conditions,  the  banks,  loan 


may  find  a  rea'Mer  sale  at  more  at- 1  "The  ploughing  may  be  donejB 
tractive  priees.  They  have  been  I  about  four  ■  inches  deep  and  thor-jl 


coniitanies  and  irnplen.^eiit  concenis.  (.heir  campaign  by  P.  oughly  disced  and  worked  up  to  i -1 

't  ^  (  -ihi  itoir  •turns’  prediction  that  better  prices  make  a  seed  bed.  I  would  sow  tnelp 

doing  Ihctr  utmost  to  enable  their  4„  Ar„,.  n't?!  I'l 


m„e  OHOI\.  onuw  for  finished  livestock  are  inevitable  I  grass  seed  early  in  May.  The  seed  !  5  D  A  t  M 

.iir,  which  .-^rc  piiinly  '’ *>  hie  and  _ _ _  .debtors  to  r.met  the  '’^r-crarc  ox,  le  should  be  mixed  thoroughly  In  the  I  CRAIN  |; 

le! ."\ho^o7^ lion  oJ’^'the'lron  fields  I  Regina.  Sask.  Wheat  receipts  In  j  dcm'rht  and'from  or  *  nVJesfitv  '’eX"**"Tth^‘aT  h'^"'!,  I**!”!  I  ^  '  l' 

isv  about  the  centre  of  the  north  shore  this  province  by  the  S.askatchevvan  from  I’avni  prodm  tion.  '’^Poradic  ^  lore §  Grain  Exchange,  Calgary  s, 

of  Lake  Athabasca.  Six  claims,  each  (’o-operalive  Klcvator  Co.,  already  j  oisfms  have  been  made  tbat  undue  from  inclination  or  the  oate  per  acre.  That  is  make  n!|  - 2 - if -  |i 

2.64fi  feet  ':(,uarc.  compristns  30(1  .total  22.(|(i(i  (too  bushels,  .aiacrdinc  to  j  j„-0Hsure  has  lieo.n  brought  to  bear  u  fie  mark  t.  mixture  of  six  pounds  of  western  i  g  Private  IFire  to  All  Markets 

.acres,  have  been  slaked.  a  .statement  given  out  by  officiabs  re-  on  farmer.^  lo  liquidate  their  obliga-  Irrigation  Development.  rye,  six  P^'tuds  of  brome  and  five  i  S  § 

_ _ _ —  cently.  This  is  an  increase  of  .3.-  tions  but  it  is  si.aniflcanit  that  the  As  has  been  mentioned  frequently  white  sweet  clover  and  i 

HAVE  RKIH’I’ED  000.000  bushels  over  receipts  at  llio  l  uitcd  Fnrnicis  of  Alberta,  lompris-j  In  The  Financial  Times,  irrigation  i-v  pounds  of  oa«  and 

RATES  ON  GB.4IN.  same  period  last  year.  The  esi  mai-  ing  35.0do  nicnibcrs,  has  not  infonna-  of  vilnl  importance  to  Alberta  just  ordinary  grain  ufi'l-  | 

Winnipeg. -Freight  rates  on  grain  ed  grade  for  Hie  tot.5l  shipments  is  3d  (j,,,,  that  is  leading  them  lo  take  ac-  now  and  it  is  not  surprising  that  on  necessary  to  make  taej  n-rt..  w  tt  wn«a 

to  Vancouver,  for  export,  have  been  per  cent,  contract.  lion.  Ft  may  b,  consequently  ac- 1  the  solicitation  of  tie  Hanna  Board  ^rass  •‘’.'rf,*’  w.  b.  wooa 

reduced  volnntitrlly  by  the  Canadian  There  is  not  as  much  con.gcsttoii  (feided  that  only  in  laises  where  the  j  of  Trade,  the  t'algary  Board  of  Trade  idea  of  how  oats  j  oUr^CS  &  WOOO 

Pacific  and  Canadian  National  Ua'il-  In  rural  elevators  from  spe(  i:il  bin  treatiiieii!  is  deserved,  are  creditors  I  has  sent  a  strongly  worded  memorial  ate  nkely  to  do  on  this  land.  It 

wavs.  'I’he  new  rates  became  effec-  grains  as  there  was  ten  days  ago.  forcing  tho  farmers.  I  to  thf  Dominion  Government  urging  w-ould  probably  pay  to  cut  the  oats,  nnnrf. 

t  AO  December  isl.  Large  qu.mtities  of  grain  ivi  e  ^stlll  .  General  Hiisiness  Suffers.  that  surveyors  be  kept  at  work  all  ^rage  in  order  to  give  j  *  ‘  ®  “  '  ’  • 

The  roceiTt  order  of  the  Board  of  being  held  in  anticipation  of  better  flrtweerl  the  low  prices  and  the]  Winter  on  the  William  Pearce  Irri-  grasses  and  sweet  clover  aj  408  Parla  Building 

Itallway  rominissioners  for  a  reduc-  prices,  but  the  slo\\inR  ni>  of  tbe  olnctions.  Alberta  Jjusipess  has  been  |  gatloVi  Project,  which  embraces  better  chance.  Winnipeg  -  Canada 

Tint!  Hr  frettfht  rates  onVy  dealt  with  t  crop^  movement  is  permiftmg  greater  qnlet  even  to  the  vp'rac  of  stagnation.  I  lihodo  ono  acres  in  Central  Eastern  "The  depth  of  plouiTntng  should  . . 

flomi'-stic  business,  the  Commission  facility  in  clearing  the  terminal.s.  It  ('he  cold  weathbv  tovvard.'i  the  end  j  Alberta,  7,Vid0,000  Of  which  are  stated  gauged  by  the  character  of  tne  ,  . . . 

i'2luwPi;Mp.jjr'jer__,  .  t'Pdtirthin  jjn  I  is.  cstirUAtcd.'htii  si:v.njiUh3n.  hu.illiils  oJ'  .No.vpjiiJiar  a-  demand  for  j  to  be  iri'igable.  ft  w’as  a  coincidence  "Uibsoll.  It  may  pay  to  plough 

freight  rates  on  grain  for  export]  are  being  held  in  sperini  bins,  in  ac-  winter  stiiplc.s  .and  it  also  set  the  |  that;  almost  the  same  day  that  the  deeper  than  four  Inches  so  as  to,  LOUfiHEED  BENNETT  &  CO 
through  Vancouver.  Tbeb  railways,  I  cordance  with  the  instructions  of  mines  working  to  l  atiaeity,  but  tho  |  < ’algary  Boaial  of  Trade  sent  its  plea  the  surface  salts  down  as  far|  BarrUtprit  RAliritnrs  Etc 

hewever.  have  acceded  to  the  desire  shipperfi.  at  the  various  elevators  of  business  movement  was  not  of  n<or;' j  to  Ottawa,  the  slii-veyors  who  had  I  posaible.  but  it  would  not  pay  122  Eighth  Avenue  tVest 

of  rrairie  shippers  for  lower  rates  on  I  the  company.  than  averas.e  pro’portions.  Cncer-  I'ceii  (tetalled  by  the  federal  govern- deep  as  to  turn  up  much  r*Tr*RY  AIRKaTA 

grain  for  export  lhrou.gh  the  Pacific!  Tn  view  of  the  low  prices  obtaining  tainty  as  to  the  f’ntiire,  cjnnincss  inent  to  investigate  the  feasibility  of  j  ru  vjj 

port.  !  for  oats,  receipts  are  very  light.  liRcanse  of  this  uncertainty,,  and  per- :  irrigatfon  enterprises  in  the  district  |  - r-. - -t—  *  nv/*s?i  jjniti I ■■iln  1  it  f  r  s.cM.G. ' 


STOCKS 
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CRAIN 


drot.gn  and, torn  nsm^  necessity  for  raising  money  seeded  with  about  one  bushel  of' 

S  t-Tf  I  eon  inadp  that  undue  inclination  or  the  oate  per  acre.  That  is,  make  a' 

<  laiins  have  l>pon  made  iliai  undue  .  .  .w  1  ...  .  .  .  j  I  . 

pressure  has  been  brotight  to  bear  -“'ate  of  the  market.  mixture  of  six  pounds  of  western  | 

0.  Hold, Into +v.Pir  ohHen-  Irrigation  D<«veloi»menf.  0’«,  six  pounds  of  brome  and  five  1 


Grain  Exchange,  Calgary 

Private  IFire  to  All  Markets 
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'  R.  B.  Bcesca,  K.C.  J.  C.  Brt  ko'sU,  K.C. 

A.  M.  Sincisir.  K.C  P.  1.  Redsus  H.  E.  Fsttlet 
'  P.  n.  McAisias  O.  H.  E.  MilM  L,  M.  Roberts 


Appeal  to  Municipalities 

Relative  to  the  application  of  the  Quebec  Liquor  Act 

VWISHING  to  avoid  all  misunderstanding  and  trouble, 
the  Liquor  Commission  calls  the  attention  of  Count¬ 
ies  and  Municipalities  interested ; 

That  Counties  and  Municipalities  where  a  prohibitory  by-law  is  in  force  are  bound  to 
file  a  certified  copy  of  the  said  by-law  at  the  office  of  the  CoininiSv«ion  before  31st  ^ 
DMembcnr; 

That  Municipalities  which  are  intended  to  put  a  prohibitory  by-law  in  force,  or  to  re* 
call  those  actually  in  force,  have  to  do  it  before  31st  of  December,  and  send  to  the  Com¬ 
mission  a  certifi^  copy  of  the  said  by-law  to  that  effect. 

The  Conmission  insists  on  this  point,  as  applications  for  permits 
must  be  filed,  each  year,  before  31  »t  of  December — and  also  the  Com¬ 
mission  has  to  decide  upon  the  granting  of  the  said  permits,  before 
the  20th  of  January  following.  In  so  doing  trouble  would  be  avoid¬ 
ed  by  persons  to  whom  permits  are  to  be  granted  on  the  20th  of 
January^  and  whose  rights  v/oiild  be  cancelled  if  said  by-laws  were 
filed  after  that  date,  otherwise  financial  losses  would  W  incurred 
which  could  be  prevented  by  having  the  said  by-laws  filed  before  the 
said  date. 

APPLICATIONS  FOR  PERMITS: 

inform  persons  who  desire  to  OBTAIN  or  RENEW  THEIR  PERMIT  that  qualified 
employees  will  be  at  their  disposal  to  fill  in  their  application,  free  of  charge. 


I  TralJi,  B.C.— The  Graaby  Cohsoli-  m  ■  a  >  a 
dated  Mining.  Smelting  &  Power  Co.  Rlonlf  &  AriflStrOllfif 
,  hae  gradually  expanded  its  scope  of  I 

operations,  so  that  to-day  ft  has  be-  CBuccessors  to  Robinson  A  BTarV.) 

_  come  a  falr-sixed  producer  of  coal  in  .  real  estate  vallations. 

‘  addition  to  its  copper  operations.  y-  rentals.  I 

i  Production  from  its  coal  property,  ,  Mort«.,e.  .nd  • 

•4jiaE  been  increased  to  a  monthly  av-  li,«Br«iice 

erage  of  about  26,000  tons.  Of  this.  | 

the  company  consumes  about  25  per '  garrv  bldg.,  WTNBriPEn 
cent,  on  its  own  requirements,  leav-  L-  ,  . .  .  -  .  I 

I  Ing  the  balance  for  open  market  or  ^ _ —  '■  ..jr-s  ;  I 

iha?t"cmn?rreaTasser<JfvX*Ta^WM^  SHERRY  COLIISSON  &  FIELD  | 

relatively  short  time.  j  WOODS,  SHERRY,  NACALISTER  &  CRAIG  i 

Granby  has  escaped  much  of  the  1  barkisters.  solicitors,  notaries 

burden  Imposed  by  heavy  transcontf-  i  —  | 

nonfftt  fT*pti,hI  rate?!  hv  shirmina  di- .  S.  B-  Woods.  K.C.jJ.C.  Sherry ,  J.  T.  J.  ColllBson  • 
nentai  ireigpt  raie.->  ny  snipping  h  ,  g  ^  j  ^  p.  Craig  , 

rect  from  its  plant  to  Long  Island  j  p.  o.  Mothc.-«i;i.  I 


i  City  via  the  Panama  Canal. 


EDMONTON.  Alberta. 


Ciblei:  Biggvord 


QUEBEC  LIQUOR  COMMISSION 


NOTE; 


THE  COMMISSTOX  DES1RF..S  TO  INFORM  THE  Pl’BUC  TH.\T  .\LL  OF  ITS  EM. 
PIiOY'EES  C.tRRY  THE  NECES.SARY  MEANS  OF  IDEXTIFIGATION-.  \XV  PER- 
SDX  PRESEXTIXG  HIMSELF  WtTHtH  T  THIS  OF  FTC'I  VI,  I DE.VTijFTC  VTTOX 
SH.VLL  BE  CXtASIDERED  AS  \X  IMPOSTOR.  ' 


URGE  BUILDING 

DRYDOCK  AT  ONCE 


I  Vancouver,  B.C.  —  Claimins  that 
I  port  development  and  industrial  ex- 
;  pansion  la  being  retarded  by  "delays  j 
'  and  uncertainty"  in  the  construction  ' 
;  of  dry  dock  in  Vancouver  the  council 
of  the  Board  of  Trade  of  Vancouver  ' 

I  has  sent  a  telegram  to  Ottawa  asking 
I  that  the  work  he  proceeded  with  at 
once.  ,  i 

The  council  also  decided  to  take  ’ 
up  with  the  Department  of  Marine; 
and  Fisheries  the  question  of  the  i 
widening  of  entrance  to  Vancouver; 
harbor.  •  j 

I  ^  1“ 

,  MANITOBA  RETEM'E 
I  LESS  THAN  HOPED.! 

I  ■  : 

j  Winnipeg. — The  revenue  received 
by  Manitoba  up  to  the  end  of  the  fis¬ 
cal  year,  which  closed  Novembjr  30.  i 
from  the  net  profits  tax.  was  $380.- 
OOC  less  than  expected,  according  to  a 
statement  issued  by  Hon.  Edward  ^ 
Brown.  Provincial  Treasurer. 


I  affected,  returned  to  the  govern- ! 
!  nient’s  office  in  Calggry  to  prepare  ] 
I  their  reports  on  the  summer  and  fall ; 
I  activities.  The  contention  of  the  ] 
[two  boards  is -that  iftbe  surveying  i 
;  is  continued  throughout  the  winter. 

1  work  on  the  actual  pro.lect- can  be 
started  next  spring  and  that  a  year' 
can  be  saved  In  its  consummation. 
It  is  argued  that  the  completion  of 
i  this  scheme  will  mean  the  addition 
of  many  thousands  of  settlers  to 
Alberta,  the  cultivation  of  millions  of 
acres  of  land  now  non-productive  but 
I  capable  of  realizing  tremendous 
!  wealth  given  the  boon  of  water,  and 
,  that  a  practical  step  towards  the 
solving  of  the  unemployment  prob- 
I  lem  will  be  accomplished  on  a  big 
I  scale. 


Hyndman,  Milner  &  Matheson 

BARRISTEItS.  SOLICITORS.  NOTARIES  PUBLir 


GILBERT  RROTHERS,  Limited 

EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developerr 
CBAIN  EXCHANGE  Bl'ILDINT. 
CALGARY,  ALBERTA. 


LARGE  TRACT  OF  LAND,  WAREHOUSE 
SITES  A.\D  CITY  PKOPtKTY 

Fofsire 

CAMPBELL  &  SCHADEK 

WisnipcI  i!ii  Vaoc^OTer  Ofice* 


211  Mclatyre  BIk 
WINNIPEG 


7rS  Re  j|ert  Baildial 
VANCOUVER 


D.  I.  FENDEI,  SUSOR  i  GO. 

.  CHARmEO  ACCOtMANIS 
805  Coniederation  Life  Building 
WINNIPEG 


ESTABLISHED  18*1 

BINFIEID,  GlINTIEI  &  IIIGI 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER,  B.  C. 


We  Buy  and  Sell  all 

Provincial, 
Municipal, 
and  \iclorv  Bondts 


The  Securities  Corporation 
of  B.  C.  Limited 

Credit  Fonrier  Buildins. 
VANCOrVFR,  B.r 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  Mu- 
niripal  and  Industrial 

BONDS 

Burdick  Bros., Limited 

Stock  and  Bond  Brokers 

VANCOUVER 


The  Oil  Fields  of 
Alberta 

Oil  for  Sale  In  the  followini; 

fields: 

Fort  Xorman,  Pine  Point,  Windv 
Point  and  Pouce  Coupe. 

With  our  repreeenfative  up  Norfhwe 
win  offer^  a  wide  Bpiertlon  of  Io«*h- 
attractive  prUtts. 

ENQtIRirS  SOI.iriTEO 

MUIR  &  MARTIN 

S13  Tegler  Block 
EDMONTON,  ALBERTA 


OIL  LEASES 

Bought  and  Sold  In  Any  Dlutrivt 
In  the  Xorthern  Oil  Field., 
lacludlnc  Fort  Xormnn,  Pine 
Point,  Windy  PciUAt,  Pourc 
Conpr,  Peace  River. 

CHAUVIN.  ALLSOPP  &  CO. 

LIMITIp 

Oronnd  Floor  MeLeod  BIUk.. 
F.DMOXTOX,  ALT.4. 

R-ference;  Bank  of  Montreal 
"Maps  and  blue  prints  furnished 
at  actu.al  cost — $1.00  for  eai’h 
field.  Kindly  enclose  money 
order  with  application,” 


VICTORY  BONDS 

Bought  and  Sold 
For  Cash 


James  0.  Miller  ^  Co,, 

I.,imlte*l 

Bond  and  htt  cs*  incnt  tionliCr% 

703-6  IlrraM  BMa. 
fiAUoAR^.  VidtK'n  N. 


S.  H.  Adin's  P  \.  f  r.  Fitfh.  V,  A. 

ADAMS  &  FITCH 

BAPRl^iiTKR^  >vn  ;T' 

raatern  P'unds  '•eqj!lir''Tl  for  -Mh'  i  t  » 
Loan>.  Interest 
50-(i0A  I  rion  CianlA  Diitidli; 

Cable  “AOrlT*’  r.\I,<iARV.  At.BKR*'  \ 


[LENT,  M.VCKAY  &  ^TA^^ 

]  BARRISTERS.  SOMflTORS.  NOTARIES.  Eff. 

I  W.  F.  \V.  trni.  K  C.  Alti.  B.  Mickar,  M.A.,  IL  R 
I  H.  D  M»!ib.  ri.A..  L1..B. 

FLece  CPrivtie  txchangt)  M.  44SI 
..b  I  e  AddrcM  **LENJO*'  Western  Vnion  Cntf 

.  ?C5  GRAIN  E^CHANG' BlUDfN'G  -  I 

I  CALGARY.  .ALBERTA 


r.C.  S.  Turner  Wm.  Gray  Jas.  Grant 
VV.  D.  Love 

F.  C.  S.  TURNER  &  CO. 

Chartered  .Accountants 
1  Rl’Sn  AND  LOAN  BLILDING 
WINNIPEG 


John  S.*Fowlie 

Life  and  Loin  Htpresentatire 
The  Nannfacturen  Life  Iiu.  Co. 

Prince  Albert,  -*  Sask. 


THE  FINANCIAL  TIMES,  MONTREAL,  ^^ECE  vliEx 


Racial  Antipathies  Are 
Much  Delaying  Return 
Of  Europe  to  r^crm£j  ty 

Professor  Mavor,  of  Toronto  University,  Who  Spent  Last  Summer  j 
in  Europe,  Says  No  Normality  Possible  Unless  Racial  Hatreds ; 


through  the  expansion  of  nations 
credit. 

Paper  currency  secured  not  by 
gnicl,  the  available  amount  of  which 
was  too  small,  but  by  the  credit  c 
the  issuing  overnments  supplied  ih 
add  tioas  to  the  circulating  lucdiu 
ncceosilated  by_fcrced  expansion  o 
inoduction  and  advance  of  prices. 

Redistriln.ttug  the  “Xew”  IVcaltli. 


GULF  STATES  STEEL 
ORDERS  INCREASING 


U  S.  RUBBER  MAY  i 
OFFSET  DEFICIT 


las  Been  Breaking  Records  Recenti.  I  Substantial  ImproTemcnt  in  Earn* 


I  TO  r’yOl'TOal  T 17 ' ^  mcdui  Result  of  Operaling  logs  Likelv  Last  Half  of 

Vi^Jl  LrfUlU'JC?  In/  Ixij'TlXlAl  Ijr  !  neceosuated  by.icrced  e.xpaneion  o  Improvements.  #  Tear. 

■ _  !  production  and  advance  of  prices. 

■  T.  1-  ,  .1  ..V-  «-  ...  York.— Unfilled  orders  of  '.'ew  York.— U.  S.  nubber's  opera- 

Professor  Mavor,  of  Toronto  University,  Who  Spent  Last  Summer  Hcaltli.  Gult  Sra.es  steel  Co.  are  steadily  in-  tinns  ove  -  the  la^t  half  oi  the  year 

.  c  ,  .  I  Internal  loans  raised  by  the  gov-  in  spite  of  seasonal  slumt  will  show  substantial  improvjnient 

w  Europe,  Says  No  Normality  Possible  Unless  Racial  Hatreds ;  ernr  ents  and  increased  taxes  pre-  buying  and  the  comparatively  over  the  first  six  months,  for  which 
Abandoned  —  Price  Advances  Forced  Bv  Faoer  Cun-enev  'ented  in  general  the  concentration  period  a  deficit  of  $4,875,000  was  i  ^- 

I  j  _  »»  /"I  j*._  ^®"'  hands  of  the  greatly  iiicreas- 1  oi’eraiing.  ported.  In  fact  It  is  expected  that 

•**^®**  laovernment  s  (credits.  e(j  nominal  wealth  and  effected  a  re- 1  In  addition,  prospects  for  buying  figures  of  the  first  half 

________________  distribution  of  the  new'  nominal  of  wire  and  wire  products,  which  "U1  have  been  largely  offset  by 

wealth  as  it  made  its  appearance.  In-  have  oecn  some  of  the  leading  pro-  earnings  in  the  current  half. 

Follotcinff  a  series  of  articles  6.!/  tu.  racial  conflicts  are  either  abandoned  deed  not  alone  the  neyv  nominal  ducts  in  the  steel  market  for  some  The  inventory  position  is  steadily 

P.  Barclay,  a  former  ranadian  ana  now  oi  are  burned  out.  wealth  but  much  of  the  old  accumu- ,  nionths,  are  excellent.  At  present,  improying.  Writeoffs  already  made 

managing  news  editor  of  the  Wall  The  Fcoiioniic  niii'..  ■  wealth  was  thus  red!  tributed  ‘  nearness  of  holidays  and  e.xpecta-  on  finished  goods  arc  understood  to 

Street  Journal,  on  financial  and  indus-  ‘  cnuos.  eame  to  be  less  concentrated  .  tioins  of  freight  rate  cuts  are  hold-  have  been  sufficient  to  make  no 


Iisued  on  Government’s  Credits. 


The  inventory  position  is  steadily 


P.  Barclay,  a  former  Canadian  ana  now  oi  are  burned  out.  wealth  but  much  of  the  old  accumu- ,  nionths,  are  excellent.  At  present,  improying.  Writeoffs  already  made' 

managing  news  editor  of  the  Wall  The  Fcoiioniic  niii'..  ■  wealth  was  thus  red!  tributed  '  nearness  of  holidays  and  e.xpecta-  on  finished  goods  arc  understood  to 

Street  Journal,  on  financial  and  indus-  ‘  luic  i,iiuos.  bailie  to  be  less  concentrated  tioins  of  freight  rate  cuts  are  hold-  have  been  sufficient  to  make  no 

tri^  conditions  in  England,  which  were  Economic  chaos  in  Europe  has  re-  than  it  had  been.  Many  to  whom  the  |  ng  back  large  tonnages.  With  further  depreciation  charge  neces- 


i 


published  in  The  Financial  Times  rc-  suited  from  a  comiilicaied  series  of  jiosscssion  of  relatively  large  sums  of  these  factors  out  of  the  way,  indl 


With  spot  crude  rubber  quot- 


ccntlp, /amc*  . if  a  lor,  pro/csaoro/ccorr-  causes.  Among  these  the  most  ira- 1  money  was  an  unusual  experience  j  catPd  industrial  conditions  for  1922  ed  at  20c  a  pound.  Rubber’s  supplies 


omics  in  the  Enivcrslty  of  Toronto,  portant  was  the  rapid  industraliza-  hoarded  their  money  and  thus  more 
who  spent  list  summer  In  Europe,  is  tion  of  Germany  which  led  to  the  con-  and  more  issues  of  paper  currency 


iply  a  large  wire  demand. 


of  the  commodity  could  be  liquidated 


The  company  has  been  breaking  good  profit.  Cotton  fabric  cit- 


vow  furnishing  the  Wall  Street  Joiirna/  centration  of  population  in  industrial  were  under  the  stress  of  circum-  production  records  recently  a-s  a  re-  nation  is  not  quite  so  favorable,  al- 


■with  a  compilation  of  his  oft-sert-Ttkiiis.  centres,  to  the  formation  of  f.nanclal  I  stances  urgently  demanded. 


suit  of  operating  impiovements  ini  though,  as  in  the  case  of  finished 


Having  regard  to  the  great  interest  and  industrial  combinations,  and  j  While  6veryahere  bank  deposits  the  past  year  or  tyvo.  The  rod  mill  goods,  no  further  write-offs  on  fab- 

in  Canadian  ba.nking  and  financial  cir-  through  absence  of  concurrent  politl-  increased,  there  still  remained  un- ,  at  Gadsden  on  November  22nd  pro-  rics  are  likely  to  be  necessary. 

clcs  of  Professor  ilavor's  views.  The  cal  development  to  growth  of  revolu-  usually  large  amounts  in  the  pockets  I  duced  352  tons  in  a  single  12-hour  _ _ 

Financial  Times  has  arranged  to  pub-  tionary  socialism  among  the  working  of  th«  people.  Circulating  , capital  turn.  This,  it  is  claimed,  is  a  new* 

7ish  the  series  of  special  articles  —  people  and  to  considefaule  extent  also  thus  became  more  widely  distributed  world  s  record,  the  largest  single  DITCCDl/C’*  CHD  IICC 

Editor.  among  the  professional  and  technical  than  formerly  and  the  economy  of  turn-out  previously  being  338  tons  by  tlLwCIlfC  lUli  UOL  I 

groups.  circulation  was  greatly  diminished,  the  Gulf  States  Steel  mill  and  ,".lso  MHT  COHM  IICC' 

The  most  impressive  characteristic  This  growth  of  industrialism  At  the  same  time  the  manufacture  by  a  mill  of  Colorado  Fuel  and  Iron  NU I  rKulVI  UwL 

of  the  present  situation  in  Europe  is  brought  about  an  excess  of  production  of  munitions  induced  the  erection  of  at  Pueblo.  ________ 

the  fierce  racial  animosity  which  in-  and  constant  pressure  for  external  neyv  factories  specially  designed  for  investors  are  realizinc  tha*  Gulf  _  4,. 

spires  almost  all  the  continental  na-  markets  as  yvell  as  rapid  increase  of  such  mantifacture,  and  in  excess  of  states  Steel  is  one  of  the  cheapest  m  nion  lore,  t  Resencs  .\ie  to 

tionalltles.  Every  historical  and  un-  wealth  alike  in  working  and  organiz-  the  probable  roquirements  of  peace  pioducers  of  iron  and  steel  in  tlie  M®*'®  >on-.Vgricnllural  Loud 
historical  grievance— all  the  iniqui-  ing  classes.  It  caused  also  an  in-  time.  Immense  quantities  of  raiv  ma-  as  is  evidenced  by  recent  mar-  Valuable, 

ties  of  oppressing  and  miseries  of  op-  creasing  governmental  expenditure  terial  were  cxtiaclcd,  and  immense  ket  advance  of  common  stock.  The  if  must  .ihvavs  be  kept  in  mind 

pressed  races  are  paraded  as  if  ex-  necessitated  by  the  cost  of  the  Inval-  quantities  of  many  manufactures  completion  of  the  Bhaiinon  ore  shaft  that  the  word  “reserve”  in  oonner- 

perience  and  responsibility  bel^onged  idity  pensions  and  other  measures  of  wore  produced  in  response  lo  urgent  pj.  making  ore  deposits  easily  ava  I-!  uon  with  Canaoian  lorcsi  r.  serves 

to  present  generations.  This  slate  of  a  similar  character-  by  means  of  demand.  .Ml  this  w.as  accoinplisLcd  abie_  p^s  not  only  cut  pcoduclion ,  means  tha*  the  forest  is  reservwl  for 

feeling  has  no  doubt  been  manipulat-  which  the  semi-autocratie  state  main-  so  far  .ss  indiyiduals  were  conennod  sharply,  but  in  addition  has'  „.se  and  not  Irom  uW. '  .Ms  nas  Imoii 


spires  almost  all  the  continental  na-|  markets  as  yvell  as  rapid  increase  of  such  mainifacture,  and  in  excess  of  |  states  Steel  is  one  of  the  cheapest 


tionalltles.  Every  historical  and  un-  wealth  alike  in  working  and  organiz-  the  probable  roquirements  of  peace  pioducers  of  iron  and  steel  in  ilie* 
historical  grievance— all  the  iniqui-  ing  classes.  It  caused  also  an  in-  time.  Immense  quantities  of  rayv  ma-  as  is  evidenced  by  recent  iimr- 

ties  of  oppressing  and  miseries  of  op-  creasing  governmental  expenditure  terial  yvere  extracted,  and  immense  ket  advance  of  common  stock.  The 


rhe  Taxicab  with  the  Meter 


ed  by  politicians,  but  the  origins  of  it  I  mined  its  hold  upon  political  and 
are  to  be  found  among  the  peoples,  j  economical  poiver. 


Existence  of  this  feeling  of  animos¬ 
ity  brought  about  the  incidents— in-  in\'hc  compact  GernmuVm^^  "  ‘en  itories  and  to|  rec-ird'"  to'  shipping 

tngues  and  assassinations— which  occurred  a  rapid  crow  tli  in  the  popu  some  extent  by  means  of  foreign  |  foast,  Mexico  and  £ 

led  directly  to  the  Great  War,  the  j^tjon  of  the  less  compact  Austria-  >oans,  beyond  these  limits.  j _ 

animosity  aggravated  the  conduct  of  Huugarv.  The  mere  crowth  of  popu- 1  : 

the  war  and  surnved  the  conclusion  j,'  Empire  led  to  increas- I  ryTrurt  T||U|r  TO  A^KA  NFW 

of  iwace.  ^ononucal  difficulties  Of  acuteness  of  the  ancient  animosi-  tA  I  tnU  limt  lU  HtHORHIlLff 


ined  its  hold  upon  political  and  b\  means  of  the  interposition  of  the  a^jc^ed  large  values  to  the  company's f  proved  nianv  times  in  rastern 
Gnomical  poiver.  |  credit  of  the  resiicctivc  governmentf,  property.  .tloreover.  Gulf  States  panada,  if  settlers  locate  and  deal 

Side  by  side  with  this  development  I  within  the  j5,ppi  occupies  a  strategic  position  in,  an  aroa  of  such  poor  soil  that  it  is 


Any  Hour  Day  or  Night 
Bramson  *  Drivers 
Are  Polite 


the  war  and  survived  the  conclusion 
of  peace.  Economical  difficulties  of 


Central  and  Eastern  Euinpc,  great  py  ^^hich  its  heterogeneous  races 
enough  in  any  case,  have  been  aug-  affected  and  a  development 

mcntcKl  by  aitipathies  which  have  Im-  groonc  them  of  separate  national  ani- 
peded  movement  of  goods  and  of  peo- 
pie  and  have  thus  paralyzed  industry 

and  commerce.  IVar's  Economic  Reactions. 


EXTEND  TIME  TO 
MEET  SEED  LOANS 


ALASKA  NEWSPRINT 
NOT  A  POSSIBILITY 


to  the  I’acific  tit  only  to  grow  trocs,  then  in  tyventy 
South  America.  |  or  tyvenfy-fivo  years  they  yyill  abaii- 

-  don  their  sandy  or  rocky  farms  and, I 

I  oken  at  the  los.-i  01  so  much  I 

iPRINT  time  and  human  endeavor,  yvill  goj 

H  lllll  I  ayvay  to  begin  life  over  agajii.  .Ml' 

ICCipillTY  ! continent  it  is  recognized} 
I  I  I  criminal  to  alloyv  uninfornicd  j 
—  Iirople  to  go  into  districts  yvhere! 


A 


Racial  Hatred  Relay  NormalifT.  in  every  country  throughout  the  farmers  of  .Manitoba.  Hon.  George  H 
The  less  important  of  these  hostile  "orld.  yvhether  belligerent  or  not,  the  Malcolm.  Minister  of  Agriculture  ano 
manifestations  are  going  on  betw  een  war  produced  economical  reactions.  Immigration,  announces.  looans  our- 
Czechs  and  Germans.  Czechs  and  Demand  yvas  diverted  from  its  cu;  -  ptandint  approach  approximately 


iMnnipeg.-Extension  of  time  for  CoucesMoiis  «'•  j 

payment  of  seed  grain  loans  made  Make  It  rommereially  Succe^^. 

1  f  oji  j  ia‘>i  v't-  *14  •iwa  *41  ciHi  in  tn.iluro,  ii,  jisj 

19..0  and  921  has  been  granted  to  ,„1  Proposition.  |  pnjy  „„„  „p^,.pp  jp^g  priniinal  to  al- 


The  need  of  special  freight  rate  |  io"'  those  yvho  fir.^^t  cut  tinit'cr  in  aj 
concessions  to  Alaskan  product rs  oil  forest  reserve  to  slash  and  hack  ajul 
pulp  and  paper,  if  the  industry  lu  hmii  the  frees,  to  the  dct’inuiiL  of  j 


Czechs  and  Germans.  Czechs  and  itcmano  yvas  aiyerieo  riora  us  lu;  -  approach  approximately  '  '  .  *  '•  ‘  ,  .  ;  "  ‘  ■  ,,  ..Vt.,!- 

Hungarians,  Hungarians  and  Jugo-  tomary  channels  into  the  maiuifac-  $100,000.  jlie  announcement  vasl’^^'^/  icgion  is  to  lullill  the  enthii.,-mll  who  come  aft ci. 
lavs,  betyveen  the  latter  and  Alban-  ture  of  munitions,  the  labor  of  many  folloyving  repfesentation  of  the  i  The  Dominion  fo 

Ians,  and  between  Jiigo-Slavs  and  millions  was  yvithdrayvn  from  produc-  foimers’  condition  bv  J.  T.  McCal-  ‘V 1 ’Ti’i’h.tiation  is  the 

Italians.  The  more  Important  coh-  tion  and  although  to  some  extent  the  Melita.  reeve  of  Arthur  vlw  i 

flictB  are  between  the  French  and  w  iihdrayval  of  this  labor  forced  coun-  njunicipalitv.  ’  '.‘^7'  vw' "sefi 

the  Germans  anti  a  subdued  though  teracted  by  increased  production  in  ,jjg  meeting  with  the  M'n- i  i  ^ .miToiiDding  cl 

ever-present  conflict  of  interests  and  many  branches,  there  yvas  in  almost  I  jg,p,.  mi  .  McCallum  said  it  I  !'hfnmrn^'  fL"!  ranarH 

ambitions  between  the  Frefich  and  all  deficiency  of  product  m  relation  Kjjg  intention  to  make  no  further  j f*,,'..-,,}:  thousands  of  cords 

Italians.  Perhaps  most  important  to  demand  and  therefore  advanre  ttt  [  peod  grain  loans  in  hi.s  district,  and  I  ^  hotuorn  Ww  YnrU  m.!  Thr  ' 

and  significant  of  all  is  the  struggle  prices.  Advance  in  yvages  followed  |  j-gj-j^p^g  would  he  called  upon  fo  Up- I  ta.'an.i  nnvi'in  end  Vest  roast  ivu-s  i  l^uiidred  thousand 

betyveen  the  Jews  who  possess  to  and  this  advance  under  the  pressure  g^pp  themselves  yvithout  the  aid  of  siimmev  route  from  iieKiu  fo.-s i 'mrscs.  and  .s 

enormous  economical  power  and  the  of  extreme  necessity  became  abnor-  government  and  municipal  loans.  j  ,  .^^p  y  ^  thnneh  the  KiV  .Vnai  of 

peoples — chiefly  the  Russians,  the  mnl.  Reeve  McCallum  declared  the  only  i  .  "100,,  tile’s  the  winter  rout,  via  covered  with  timbe 

Poles,  the  Germans,  the  Germ-an-  Diversion  oi  industry  into  new  nianner  in  which  the  farmer  could  l‘•r,rvr"il^la£-tn  is  at.nut  thn  s-nnr  tire-killct 


loiuiscs  maae  .or  us  ; m .  ^he  Dominion  forest  rcscnes  ad-i 
neot.  is  seen  b.v  a  comp.u i- ^  jg  therefore  organized* 

the  shipping  condiWon.s  I'c-jio  make  lUcse  areas  of  nor.- agneui- ' 
veyv  \ork  and  Pacific  (oasi  ,,jj.g|  pp  useful  as  possible  to! 

as  against  the  New  \oik-|ff,p  .«uiT0UD.'ing  cuniinunitios.  Mil-i 
iviiin  service,  not  to  mention  I, ^pp^  p.  .saw-timber  and  i 


VAn  Easy  Number  to  Remember 

Bramsons  Aato  Service,  Limited 


ooiwetn  lue  .-ews  w  no  jiosscss  to  ........  -  anpp  inemseives  yviinnui  lue  aiu  01  y.p  summer  route  from  llelsiu.fors  I 

enormous  economical  power  and  the  ot  extreme  necessity  became  abnor-  government  and  municipal  loans.  j  yp^^.  through  the  Kiel  .anal 

peoples — chiefly  the  Russians,  the  mnl.  Reeve  McCallum  declared  the  only i  ‘j  00,,  ,|,jip’sj  ||,p  winter  rout,  via 

Poles,  the  Germans,  the  Germ-an-  Diversion  ol  industry  into  new  ^vanner  in  which  the  farmer  could  ,‘p,  ;."hagpn  is  about  the  same,  .nmil 
Austrians,  and  the  Hungarians  —  channels  and  urgent  demand  tor  in-  kope  work  out  his  salvation  "asl.j,,,  summer  route  via  fopenhaern  ,0' 
among  whom  they  tind  themselves.  creased  production  of  munitions  re-  to  ge«  along  the  best  he  could  with- j  j  q^ke  Neyv  york->‘iork- . 

There  can  be  no  real  return  to  nor-  quired  vast  additions  to  circulating  serving,  loans  and  to  yvork  iM'^jkolm  distance  is  3,953  mile? 
mal  conditions  in  Europe  until  these  capital  .and  this  w  a.s  furnished  r  faj.,k  without  expensive  farm  help.  |  ykc  distance  troin  Seattlq^,.  N>-v  j 

.  ;  The  siUiatioji  of  the  farmer  to-day  is|  all-'vatcr  yia  the  Pana-ina 

,  _  _ jij*  ■  ,  "■  - - — ..-y;  Mbat  he  is  forced  to  get  along  as  j  6,056  miles,  and  the  dis  ' 

best  he  can  without  go  ng  to  ony!  from  .luneau.  Alaska’s  chiei 

unwarranted  expense  whatever,  and ;  p^rt.  to  Seattle  is  856  miles,  makin., 
the  only  method  for  him  is  to  work  ^ke  total  rlisfance  from  Juneau  to 
what  land  he  can  himself  and  grow  y(,,.k  6,912  miles. 

Vrvaa  n  o  U  n  f  a  I  sufficient  to  p.iy|his  taxes  and  in-  Addition-a)  handicap  to  shippers  ol  ' 

ll3VG  I  011  3  rnOSOnSTG  XJCHOSir  Uerest  on  loans.  .Maska  iwpcr  and  pulp  Is  found  in 


> early  Y>n  ports  of  the  reserves  not - - 

coyered  with  timber.  B.v  using  up  exiiected  that  a  perpetual  supply  of  condition,  however,  for  the  accoui- 

first  the  tire-killcd,  diseased,  and  timber  yvill  be  maintained  on  the  plishnient  of  this  end  is  the  united 

mature  thnber  and  allowing  the  reserves  to  meet  the  needs  of  the  action  of  all  citizens  In  keeping  fire.- 

young  trees  a  chance,  to  groyv,  it  is  turroiinding  tettlcmenl-s.  The  fii-vt  out  of  groyving  limber. 


Have  You  a  Phosphate  Deposit 
In  Your  Vicinity? 

Tour  land  may  be  a  source  of  profit  to  3'ou,  and  provide  cm 
ployment  for  workers  in  your  locality  during  the,  yvinter. 

tVe  need  thou.sands  of  tons  of  phosphate  rock  for  our  60. ‘■'Op 
ton  acid  pho.sphate  plant  at  Trenton,  noyv  in  operation. 

Phospate  rock  is  found  in  the  following  Onjtailo  counties 
Frontenac,  Lanark.  Leeds,  Haliburton.  Hastings.  Renfreyv  and 
Peterborough.  There  is  a  total  of  1,52‘J  equarc  miles  of  phos¬ 
phate  rock-bearing  land  in  Ontario. 

We  will  make  contracts  at  good  prices  Get  busy  at  once: 
reap  the  profits  and  provide  employment  for  Canadian  labor 
during  the  coming  winter.  For  particulars  address 

Chemical  Products  Umited,  Trenton,  Ont. 

D.  M.  SANSON,  President 

are  doing  things  in  Canada  I 
Buy  the  products  of  Canadian  Workmen 


Farmers  throughout  .Manitoba  are  ,ke.  fact  that  the  Juiieau-.Nev:'  '2oik 
digging  holes  in  the  ground  and  j,ei-vice  yvould  come  under th*  coosta, 
dumping  cow  hides  into  them,  as  the  navigation  lawn  requiring  shipment 
value  ol  the  hide  does  not  pay  the  .Xmer.can  ships,  at  the  higher  C50.si 
freight  rates  to  the  nearest  tan-  f,f  operation  of  such  vessel,*, 
ning  centre  be  said.  Mr.  McCallum  i 

cited  cases  where  hides  had  been  ^  | 

shipped  to  Brandon  and  tVinnipe.g  BUILDING  F.ilJ.S  | 

and  the  farmers  yvould  receive  a  OFF  IN  SASK.iK  HEM  AN.  j 

statement  back  from  the  tannery 

^Sowing  he  was  indebted  to  them  Regina.  —  Figures  received  by  the 
for  freight  charges,  a?  the  value  of  Bureau  of  Labor  and  Industries  fhow 
the  hides  would  not  cover  the  freight  that  building  construction  in  Saskat- 
charge--  cheyvan  for  the  month  Of  October 

_  _ _  amounted  to  $379,497  .os  compared 

IIURFR  URIUFS  $934,931  tor  Bepfember.  iliej 

NOW  near  BOTTOM,  following  show  how  thi'-  amoun. 


MODEL 


TY 


(TOWN  OF  MOUNT  ROYAL) 


‘  Lumber  merchants  fhi»k  prices 
have  about  reached  bottom  for  the 
present,  and  seyxral  lines  of  build¬ 
ing  lumber  are  being  held  foi  higher 
price,s,”  according  to  Bradstreefs. 

“In  the  lumbering  district  it  is  be¬ 
ing  said  that  very  few  men  are  being 
sent  into  the  woods  for  the  yvinter 
months.  Wages  offered  are  ve  y 
much  reduccfl*  from  previous  years, 
but  it  will  be  a  long  time  yet  bif'irj 
the  buying  putiiic  yvill  reap  the  bene¬ 
fit  of  lower  operating  co.e'ts.” 


ANNOUNCEMENT 

We  beg  to  advise  buyers  and  sellers  of  flax,  tow,  and  other  flax  products  that  our  buildings 
which  yvere  partially  destroyed  by  fire  on  September  llth  last  have  been  rebuilt,  and  a  large 
amount  of  new  equipment  has  been  installed.  There  has  been  practically  no  interruption  in 
our  business.  The  fire  did  not  in  any  way  damage  the  buildings  or  plant  of  Dominion  l^inens 
Limited  (the  parent  Company),  and  there  was  no  interruption  ia  their  business,  owing  to  the 
large  supplies  of  linen  yarn  they  carry  in  stock. 

FLAX  SPINNERS  LIMITED 

D.  M.  SANSON,  President 

We  are  doing  things  in  Canada!  ' 

Buy  the  products  of  Canadian  Workmen 


was  divided  into  the  different  clas¬ 
sifications:—  I 

Frame — Residential .  $142,100 

Commercial .  9,857 

Total  fram  construction  ....  151,957 
Brick — Commercial  ..  .  ..  76  450 

Industrial .  105,009 

Total  brick  construction  ...  181,450 

General  engineering .  46,090 

These  figures  show  further  that: 
$142,000  was  spent  on  residential 
building.  ' 

$86,307  was  spent  on  commercial : 

building.  ' 

$195,000  was  spent  on  industrial 
building. 

FORESEE  GOLD  MINE  I 

DEVELOPMENT  SOON 

Timmins. — Those  in  clo.se  touch 
with  developments  in  the  Porcupine 
District  believe  there  is  very  little 
question  that  the  Mclntyre-Porcu- 
pine  Mines,  Limited,  will  ultimately 
secure  the  adjoining  Plcnaurum  , 
Newray  property.  ' 

The  -McIntyre  is  no-"  the  deepest 
gold  mine  in  Canada  and  the  beliel 
Is  taking  form  that  the  enterprise  is 
destined  to  attain  proportions  not 
far  under  that  of  the  adjoining  Hoi-  i 
linger  Consolidated.  A  theory  is 
taking  form  in  the  minds  of  not  a 
few  careful  observers  that  the  area 
lying  in  and  around  the  Pearl  Lake 
depression  may  eventually  be  found  I 
to  constitute  the  backbone  of  the ; 
zone  of  mineralization. 


To  Buyers  and  Sellers  of  Linen 

We  understand  that  reports  have  been  circulated  fo  the  effect  that  Dominion  Lineas  Limited  cannot  fill  orders  because  the 
plant  was  entirely  destroyed  by  fire. 

Both  Guelph  and  Tillsonburg  plants  of  Dominion  Linens  Limited  were  carrying  large  stocks  of  yarn  when  the  plant  of  Flax 
Spinners  Limited  yvas  partially  destroyed  by  fire.  This  will  enable  them  to  operate  for  several  months,  by  which  time  Flax 
Spinners  Limited  will  again  be  in  full  operation.  All  orders  will  be  filled  as  usual  yvithout  delay. 

Mr.  Retailer  M'e  are  rmplo.ving  several  hundred  Canadians,  making  goods  for  Canadians.  Sec  that  Canadian  enterprise 
and  industry  are  supported.  Our  representatives  cover  the  whole  of  the  Dominion. 

Dominion  Linens  Limited— D^  M.  Sanson,  President 


We  are  doing  things  in  Canada!  Buy  the  products  of  Canadian  Workmen. 


Hitherto  we  have  concentrated  on  developing  the  central  portion  of  the 
Town — immediately  adjoining  the  Mou  nt  Royal  Station  of  the  C.  N.  R.  In 
this  area  we  have  built  houses  of  a  high  standard  of  constsuction  —  to  meet  the 
needs  of  people  desiring  and  able  to  pay  for  a  home  .somewhat  better  than 
the  average. 

We  now  have  upwards  of  a  hundred  houses  in  thi-s  area. 

Here  we  can  offer  you  a  first-class  home  —  6  to  8  rooms  —  detached  or 
semi-detached — with  all  modem  conve  niences  and  complete  in  every  respect — 
even  to  the  seeding  of  the  lawns — ready  for  immediate  occupation. 

$10,000  to  $14,500  Each 

TERMS  :  Cash,  $500  upwards — Balance  from  $90  per  month,  including 
principal  and  interest — LIBERAL  DISCO.UNT  FOR  CASH. 

A  NEW  DEPARTURE 

At  the  request  of  many  of  our  clients  of  more  modest  means,  who  desire 
a  lower  priced  house  in  MODEL  Cl  FY,  the  Town  has  opened  up  a  new  section 
— by  Rockland  Avenue,  adjoining  Outremont — close  to  the  Van  Horne  and 
Park  Avenue  car  lines. 

16  New  Semi-Detached  Cettages 

are  now  under  construction,  for  completion  by  1st  May  next.  These  houses 
are  of  solid  brick  and  concrete  construe  tion — standardized  in  size  to  keep  down 
costs,  but  varied  in  design  to  avoid  monotony  of  appearance. 

$6,250  &  $7,000  Each 

YOU  CAN  PURCHASE  THESE  ON  A  RENTAL  BASIS  OF  $50  AND  $55 
A  MONTH.  DO  NOT  RENT  OR  BUY  A  HOUSE  UNTIL  YOU  HAVE 
INVESTIGATED  THESE! 

Flans  and  partlealars  obtainable  at 

THE  CANADUN  NORTHERN  MONTRE.AL  LAND  CO.,  Limited 

Main  7418  263  8i  James  St. 

Rockland  3581  Tictorls  Square 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  10,  1921..  . 


P.  Lyall  CS,  Sons 
Construction 

Coitipany,  Limited 

Toronto  -  Montreal  -  Ottawa 


Keep  up  the  Value  of  the  Canadian 
Dollar  by  Buying  Canadian  Goods 


W.  AFRICA  TRADE  ! UtiW  |C  TIMC  COMPETITION  BY 

CHANCES  CANADA '  GERMANY  NE6UBIBLE 

Popnlatloii  Kxcecrts  30  Million  nili  |  ^  I  L All  T  UK  *'“**  *‘'**''‘ 

ConsideraMe  rnrchusint,'  Toner.  ^  !  Wre^  <iermaii  Very  Slle.it,  ;  I 

The  Department  of  Trade  and  Com-  I  kI||I  niMlI  Ul||P&f  j  Advnntage. 

merce.  Commercial  Intelligence  Her-  UVIIal#|llU  WW  Vllfl  I  Glasgow. business  man  of  the 


Electrical  Energy 


COMPETITION  BY 
GERMANY  NEGUGIBLE 


BKLI.iBI.K 

six  (Gl  Urdru-12lei— 
trif*  I*ower  pinntx 
■nit  leexe  Steam 
plant  ncKer%e. 


COXTINlOrS 

Aviliiakic  (or  uae  24 
hourt  per  tlaj'  anil 
everj-  day.  Ke  re. 
■trictlona. 


RfLIMlTED 

Approximately  300>- 
000  H.  P.  eralinble 
(or  all  pnrpeaea. 


Popnlatioii  Exceeds  30  Million  >VilIi 
j  C'onsideralile  Purchasing  Poner. 

i  The  Department  of  Trade  and  Com- 
I  merce.  Commercial  Intelligence  Her- 
i  vice,  has  pubiishrxl  for  distribution  in 
I  Canada,  a  report  on  "We.st  Africa  a.id 


;  Its  Opportunities  for  Canadian 
:  Trade”  by  \V.  .1.  Kgan,  Canadian  i 
Govcinment  Tr-s'le  < 'oiiimissioner  in! 

Cape  Town.  This  report,  which  has  |  pj:r,l''”VKr  "d"  '""’’  conviction  that  the  menace  of  Ger-,' 

'been  prepared  as  a  result  of  Mr.  ‘  ^  .  **V”P* ' 'Wf  n  competition  in  the  markets  ot, 

Kgan's  recent  tour  of  West  Africa,  is  uon  or  Active  llperation  is  in  the  world  is  of  a  passing  nature,  and? 
designed  to  call  attention  to  the  ac-  |  Eight.  I  that  any  undue  fear  of  it  on  the  part  i 

tual  and  potential  opportunities  — -  of  the  manufacturers  of  other  couii- 

vvhich  exist  for  Canadian  exports  toj  Construction  activity  in  .November,  tries  Is  not  warranted  by  the  facts.  , 

ihe‘  Ilrltish  and  French  po.ssossions  j  acording  to  figures  publi,shcd  by  .Mac-  \vc  all  know  th.at  the  principal  ad 
on  the  West  African  Coast.  The  coin- !  Lean  llullding  Ueports,  Limitcfl.j  vantage  enjoyed  by  German  export- 
bined  population  of  these  colonies  I  amounted  to  $16,639,800,  compared  ers  at  the  present  time  is  in  the  mat- 
exceeds  33,000,000— almost  entirely  |  with  $18,997,200  in  October  and  $15,- 1  ter  of  e.xehange  the  foreign  exch-mge 
native,  but  of  considerable  purcha.s-  399,200  iu  .November,  1920.  The  to- ,  value  of  the  mark  having  depreciated 

mg  power  in  pe  aggregate.  tals  for  the  different  provinces  are  to  such  an  extent  that  German  goods' 

•Mr.  Egans  report,  after  dealing  in  as  follows;  ,  can  be  bought  by  the  people  of  for- 

..road  outline  with  the  economic  con-  No.  of  :  cig„  counlrics  at  prices  which  cannot 

.litions  of  West  Afiica,  such  as  its  Piojects  Value  j  pp  annroachwl  hv  Geiniariv's  cnnino. ' 


Hon  With  III  rLMIl  run  r'®**  Kotfi'' ffitiys  Ap3 

rower.  '  jG«rmaii  Very  Slle.it  -  i 

andCom-;D|||l  niur;  WflRKi  i<lv»,.tage. 

ence  Her-  UUIIal/lllVI  Ww  will  1  j  Glasgow.— A  business  man  of  the 
ibutlon  in  j  highest  st.anding  in  Glasgow,  who  is 

Lfrlcaa.id  |  authority  on  economic  questions. 

Canadian  With  Recessions  in  Price  Bolh  .'.n  I  and  a  frequent  contributor  l  o  tin  ' 
Canadian  Construction  Material  and  I -a.  j  press  on  these  important  topics,  has 
sioner  in!  j,or,  and  Demands  For  New  o‘  ‘•^e.fir  ' 

Ahichhas;  n.^|j:^„  ii_  d  conviction  that  the  menace  of  Ger-, 

t  of  Mr.  Building  Piling  Up,  Resump.|,„,„  c-ompeiition  in  the  markets  ot, 
Africa,  is  tion  ot  Active  llperation  is  in  the  world  is  of  a  passing  nature,  and  f 
0  the  ac-  Eight.  '  that  any  undue  fear  of  it  on  the  part 


FOli  row  tit,  LIGHT  AM)  OTHER  FEBPOSES 
tSenerafod  and  Distributed  by  !Jie 

MONT.RiAL  LIGHT,  HEAI.  &  POW.R  CONSOLIDATED 

Manufacturlug  and  Ulstrlbuiinii 

^  A  O  "«»IDENTIAL  and  I  M  . 

LaMO  COMMERCIAL  uses  IJ3 1  o6rvlC6 


Lew  Pates  For  Service 


Inquiry  RrqaeMtea.  Addrexa  (• 

Pu^rrr  Bid..  85  CralA  8t.  Weal. 
Tel.  Main  4040.  Slontreal. 


"The  only  steel  makers  in  Canada  using 
solely  raw  materials  mined  within  the 
British  Empire." 


J6rlti9l)  Empire  Sited  dorporallon 


Parker  Motor  Car  Company 


Limited 


.ng  power  in  ^he  aggregate.  tals  for  the 

.Mr.  Egan's  report,  after  dealing  in  as  follows; 
..road  outline  with  the  economic  con¬ 
ditions  of  West  Africa,  such  as  its 


purchasing  capacity,  curreney,  bank-  Ontario 


.ng  and  trade  matters,  enteu's  into  a.n  Quebec .  .528 


1072  $11,825,000  , 


be  .approached  by  Germany's  compe- 


i20  St.  James  St. 


Montreal,  Que. 


exhaustive  and  fully  illustrated  ana- 1  Brit.  Columbia  ..  138  696,500;  In  so  tarasGernianyspresent  suc- 

ysis  of  We.st  African  imports.  The  Saskatchewan  _  41  '  cess  is  due  to  e..  icient  production  anq 

export.s,  railwaj  requirements  of  the  j  Nova  Scotia  ....  33  2oq  i  •’’PPl'cation  for  long 

several  colonies,  and  methods  ot  se-  Manitoba  .  31  16-5,300  "hifh  .some  part  ot  her 

curing  business  in  West  Africa,  are  .  .\ew  Brunswick  ..  12  j(;2_jqq  |  success  is  to  be  attributed  -no  magic  , 

the  title  of  some  other  of  the  chap- 1  Alberta .  20  139,800'"."®^  ‘ emiiloyed  that  will  as- 1 

lers.  Throughout  particular  stress  i.s  j  -  — - — —  sist  Imr  coiupctitor.s.  The  only  reni- 

laid  on  the  considerable  opportuni- 1  Total  foi  Dominion  1884  $16,639,800 1  ‘‘^'''Mictition  i.s 

tics  which  exist  for  Canadian  pro- j  Work  reported  during  November. !  work,  iind  j 

I  ducts,  a.s  Mr.  Egan,  to  quote  his  own  for  the  fir.st  time,  as  contemplated, '  indi\  idual  output,  thus  rediicin,-; 
Words,  confines  hi-s  attemion  to  I  totalled  $13,995,600.  The  figures  for'^^’^^  production  and  selling  pr  ops, 
“those  lines  which  It  is  believed  Can- 1  the  Dominion  are  as  follows;  '  Considering  Germany's  present  ao 

ada  can  undoubtedly  supply,  or  lu]  No.  of  lantages  resulting  from  the  low  for- 

whieh,  with  a  little  effort,  there  is  at  Projects  Value  femn  exchange  value  of  the  mark,  tnt 

least  a  fighting  chance  of  the  exp jit- j  Ontario .  236  $7,281,700  arguments  of  the  gentleman  above 

I  CIS  of  the  Dominion  securing  a  share  I  Quebec .  269  3,172,900  referred  to  are.  mainly  in  hi.s  own 

I  of  the  trade.”  It  must  be  gratiiyiiig  Western  Prov .  113  3,039,500  words,  as  follows; 

:  to  Canadian  producers  to  learn  that,  [  Maritime  Prov.  ..  12  504,500  !  “Attention  has  been  called  on  nu- 


ATLANTIC  SUGAR  REFINERIES, 


!  aB  a  rc^sult  of  hi.s  investij:ations.  .vir. 


ST.  JOHN  -  N.B. 


Gen.  Offices  :~211  McGILL  STREET 
MONTREAL 


s;  '  Considering  Germany's  present  ao 

lantages  resulting  from  ibe  low  for- 
Value  feign  exchange  value  of  the  mark,  t.at 
$7,281,700  argumont.s  of  the  gentleman  above 
3,172,900  referred  to  are.  mainly  in  hi.s  own 
3,039,500  words,  as  follows; 

504,500!  “Attention  has  been  called  on  nu- 
- - i  inerous  occasions  to  the  fact  that  tne 


l;- yuUTctl  Ti‘atle->Iark. 

“THE  ROYAL  SIX” 

Greatest  car  value  ever  offered  the  Canadian  public.  Parker 
C.ars  will  he  shown  at  all  Spring  Automobile  Shows.  First 
“Parker'*  wa.s  built  March,  1920.  Examine  the  following  ten 
standard  units  and  compare  with  oars  fifteen  hundred  to  two 
thousand  dollars  higher  in  price. 


Egan  found  “the  indentors  strong  for  Total  for  Dominion  630  $13,998,600  German  mark,  which  before  th. 
i  trade  with  Canada,  not  only  in  prod-  tni,v<.  Iti.llilln.r  i  ..nLv.l  equal  to  one  liritish  shilling,  or  Korp  &■  le 

lucts  which  may  be  distinctively  aoi.il  JUtiitting  Looked  1  or.  j  24  Canadian  cents,  had  fallen  t-,  the 
I  North  American  in  origin,  but  in  any  The  rccc.ssion  iu  prices  of  both  I  equivaUnt  (some  months  ago)  of  Cd.  '  lubr/cai 
I  line  in  which  Canada  Is  competit.ve ,  builUin.g  maierial  and  labor  which!  Kroni  l.lii.s  it  was  argued,  by  llio.sc 
I  in  price  and  may  be  depended  on  to  |  commenced  several  monihs  ago,  still  fearful  nl  German  competition,  that  o  p. 

j  make  prompt  and  regular  shipment.”  ,  continuc.s.  Domand  lor  new  coa.siiuc- ,  tbe  German  niuuui'acturer  <  oiiliI  pro-  .'i  * 

I  The  report  is  completed  by  a  contri- ,  tion  are  still  piling  up.  Prominent  i  duce  for  five  sbjllings  goods  whirii,  ' 

I  billion  on  West  African  tariffs  I  com  [  builder.s.  supply  dealers,  .students  of  he  could  sell  here  for  twentv  '  hill-i  ; 

the  pen  of  Win.  Gilchrist.  C.iicf,  For- i  the  whole  building  situation,  and-inss.  To-day  the  quotation  's  over' 

r'gn  Tariffs  I)ivLsi.in,  Commercial  In- j  statistical  cotiipiiations,  imply  that  a  marks  to  the  XI— that  is,  one' 

Itelligencc  Branch.  1  resumption  of  active  hui.ding  opera- 1  mark  is  equivalent  to  a  fariliing.  If.! 

,  — - - -  lions  should  not  long  bo,  delayed.  Tne  therefore,  by  the  same  veiOsoiiTig,  its  W 

I  ■  nfkraixiAir  Anrkllkin  I  chioi  oustacic  in  the  path  of  brisk  fall  to  a  fourth  of  its  pre-war  \-aliie  8c 

ARutNIINt  UrhNIllU  I  building  is  absence  of  ready  money,  „ave  Germany  the  advantage  in  ex-  W 

AMniA  lAAni  MA^AIT#*  I  ditficulty  will  ho  surmount-  porting  of  lojr  to  one.  what  is  to 

AuRIG  Implements  *■*'*'  I’Cm-'ral  decnne  in  co.st  of  happen  wUh  the  mark  now  at  four  to; 

riMiiiMi  iiTii  fcMfiwv  I  w  completed  miildiugs.  Loan  coinpan- ^  pp,mv,  passes  into  the  region  of  the 

‘  -  .  ..  ..  Icb  iH'fe  fl'Jf'feiy  J'-tudying  me  c.escentijmaginarv.  In  truth  sue li  inferences 

Agrleiilliiraj  .Mii^  .\sklnK  Forj,.,  a,...  . . . .  fa.ua.stir.  Every  country's  ex  PorleP 

,  Jlofiels  it  Fiiil-size  Impleiiieiits  1  pcw  level  will  be  found,  in  order  to  ,,orts  musi  lialance  its  import'^.  Anv  rdlKL 

.Vre  Joo  HIg.  jpsuiblish  a  sound  lending  basi.,,wb  ca  therefore  which  Germany 

;  B.  S.  Webb,  Trade  Coinmis.sioner  at  i  *'*’1'*^®“’**^*®  '  can  gain  as  exporter  liy  any  fall  in 

Buenos  Aires,  has  forwarded  u  book-  immediately  loUowing  the  war,  when |  small,  is  counter  ,  I'acter.i ;  ] 

let  descriptive  of  the  Agricultural  |  ibt'atcd  valuations  preva  led.  ■  cd  by  the  disadvantage  the  fall  in  th- 

Museum  of  the  .Vi.aentine  Itural  So- |  •’f’tt'^fef'atlve  poilc.v  adopieu  by  Die !  ,m,rh  ci  eater,  when  Genuany  bwi  oine.s 

eiet.y,  wdth  a  letter  from  the  director,  I  loan  companies  during  the  p.ast  two,  .,j^  imiior'.er.  The  only  advantage  _ _ n,,  . .  ' ~ 

Carlos  D.  Girola.  Tlie  exliibition  is  !  years,  while  woi  King  a  sav.  re  hard- .  Gonmui  exporter  (and  it  is  me.-o-  ___________ 

at  present  housed  iu  one  building,  shiji  on  the  trade,  lia.s  been  jii.stified,  |y  tenijiorarv  advanla.Koi  can  oii- - 

land  while  its  primary  object  is  the  las  they  could  not  he  expected  to  n-  ,,,j„  ,„.fiiro  iii  the  neriod  during 

'exhibition  of  the  agricultural  pro-  nance  new  cou.struciioii  at  prices  ^vhjeh  wages  adjust  themselves  to  the  “ 

ducts  of  the  country,  considerable  1  above  the  vuluatioiic  tne  buildings  jp^el  of  the  mark.  Tii  other 

space  is  devoted  to  the  exhibiting  of  I  womd  bring  after  the  period  01  iufl,.-  temporary  advantage  Is'  DAWES 


The  Wabasso  Cotton 

■  Company,  Limited 

;  HREe1lIVERs7  P  0^ 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


Continental  Tl«(l  8cal  ytotur 
(bore  and  stroke.  x  5-\). 

Columbia  Axlos 
Warner  Tmn..>ini.“.''ion. 
iiorK-  fk  Heck  Clutch. 

Atwater  Kent  Ismition. 
Thermoid  Univer.s.al  .Toints  (no 
lubrication  necessary). 


ra.sseiiger  Kood.^ter.  , 
'•  .Sport  ...  . 

Toiii  ing.  .  . 
Coupe  .  . . 

"  .Sedan  . . . 


ysijur  Stavtinsr  and  T.ujbting. 
Kedders  Kadiator  (l»ic5tl<e  S'cmFI) 
Zenith  Carbarete-r, 

Minuna^  lliitierr  (EU-irant-ed 
eighte+'n  m«>rtths>. 

Wheel  Paso — -126  Lnrhe«. 
liLsi'.  MTieeLs  and  Cord  Tires — 
Itegxilar  Eqaipmetil. 


rnirn.s. 

$2,67.5.  en 
2,i;7r..',>o 
2.b75.fliJ 
rf.i-va.iib 
0,675.011 


F.  O  li.  I'AOTOriY,  .MONTRE.Vl,. 

We.  have  signed  contracts  for  two  thousand  Cars. 

Home  desir.Tble  territory  still  open. 

We  invite  correspondence  from  dealers. 

Keep  Can  ad  an  Dollars  in  Canada. 

Parker  Motor  Car  Company  Limited 

.s;ilc«,  Oiliec.  707  Bank  01  Nova  Sculia  Kiiild'ug. 
l  actor.i ;  Notre  Dame  fit,,  East  ...  MUNTBE.IE,  <)l  £. 


Carlos  D.  Oirola.  Tlie  exliibition 
at  present  housed  iu  one  hulldin 


mark  creafer,  when  Germany  bwi'ilue.s 
an  iinporler.  The  only  advantage 
the  Gonmui  exporter  (and  it  is  me.-o- 
ly  a  teiiijiorary  advanta.cei  can  oii- 
tain  occurs  in  the  period  during 


!  model  and  full  size  agricultural  ini-  tion  was  over. 

I  plor.iont.s  and  acce.ssories.  Among  |  i  ije  Labor  .S.tiiatibii  Gearing. 

I  the  articles  at  present  being  exhibit-  ,  , 

i'ed  arc  silos,  windmills,  churns,  sep- i ,  ^>ut6Undmg  dec  .ne.s  ,n  ma  oriul 
'  para tors,  ploughs,  harrows,  sower.s, !  ‘-nni 

i  sprayers  etc.  Those  arc  iho  pro-  I  ctamfelcM  Piumo.ug 

I  duce  of  I’raucc,  Germany.  United  b^vc  cousistenii.x  letiiscd  10 

-■  Sbates  and  Argentina.  The  only  backward  .swin.g  anil  re¬ 


taken  out  of  the  wage-earner.'' 

CRIMINALS  INCREASE 
THROUGH  “DRY”  LAW 


LACK  HORSE 


PROFESSIONAL  CARDS 


McGIBBON,  mi,  CIISGft!ll!l,  McQCpil; 

ftJlIIRS  I 

\  !ii.ii  i;.  MitL-hi'il.  K.C..  I'l.c.l,. 

.V.  C'liaa.'-f'afigiaii-..  K  i-V  I 

iliroi  M.  .Mil'Oiiiiiil!,  K  C. 

tllb.i  n  H.  Si.ilr:.,  l-MV 

-i'lTv  1'.  Ca.-sniiii.  K  C..  M.r.  Leslie  (I.  rieli.  I 
S.  I'.  i 

-M’VOlLVTII.S.  li.UiniSTLUS,  ETC.  | 
IlCial  TTii.et  ('l)nMiliers,  107  S;.  Janies  Stieit  I 
!;■!!  T  -l.  M,  8IHiit'70.  MONTnE.\L.  I 


YEDMAN,  DALJY  &  RUTLEDGE 

ii.  i'.  viani.vA  .  I 

xiei,.  i)am;v  i 

.1.  K.  i:i  TM'.IH.K  I 

U.LKKISTEBS  &  SOl.UITORS  [ 

Tramnay  Building,  j 

ll.^MFAX,  ,\.  S.  ' 

iTOiis  i.oit  ■I'lii;  ijAMi'.vx  i 

HL'I.IKI*  <'OVI.>IISSIO.\.  '• 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I  N  \  IdVlMIE.VT  SlilCl  KmES 

EXECUTIVE  OFFICES, 
kwni  204  Royal  Bank  Bldg.,  Toronto,  Oot 

E  RANCH  OFFICES 


c.  H.  CAHAN,  iCC 

1  ariisier  and  Holicitjr 

•.  l’..\NSPORTA't  IO.\  nUIL->i  8  - 
i.i  Jaiues  Si.,  .vluaUM- 
Tcl.MdUi  1253. 


CONSULTING  ENGINEER 

I  DeGASPE  BEAUBIEN 

tower  Developments 

Phone  M.  ;  Place  d* Acmes 


PATENTS,  . 

SEARCHES.  APPLtCATIO.NS  ET.' 

TRADE  MARKS 

DEStONaOBKOISTEBSO  IN  ACL  COUNTRIXS 
lECHNICAt,  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUOOEN 

AT  .LOCATE  Rcc-DUiS.  P'at  Attv' 

CABLE  *  NO,  toss 

ADDRESS.  ^  VUPRgHMOMDBLita'  •• 
BREVET'  I  MONTREAL  ' 


.'.Iberia: 
(lalg-ary 
lidmontoii 
Bn  ColuinblHi 
Vancouver 
VlL'torla 
Maultobu ;  .  . 
lirntidon 
Winnipeg' 

N.evv  UruiiBWU’g 
i'rederlcton 
Moncton 
IVuvn  Scotia: 

,  llaiifax 
Ontario: 
Hrantford 
i'hRthani 
Hailcybury 
Hamilton 
Kingston 


Kitiiionui 
London 
Oi'iUia 
Osh  aw  a 
otta'wa 
I'l'terburo 
Port  Arthur 
.St.  Catharinos 
.Sault  .Sto.  Marie 
Strattoid 
Sudbury 
Toronto 
\5'cst  Torontc 
W  indsni- 

Owon  Sound 
iiuebrei 

Montreal 
Liuebec 
Slicrbrooke 
.'■rire..  Rivers 


St.gteR  and  Argentina.  The  only  the  backward  .swin.g  ami  re-  I  lUlllUUn  UI\  I  UnSf 

Canadian  exhibit  is  a  hand-operated  '  “*■**’*  Pfitfetlcaiiy  at  piak  prices.  LaI- , - 

churn  I  has- reiuciantly  joi.'ieYi  in  lue  .  _ 

.Mr.  Webb  states  that  the  Rural  go- ! ‘'‘'W'*  "“i  to  a  slight  j 

ciety  intend  ulliinatelv  to  build  aspe- I  ilegiec.  Further  dicliiies  will  mate- !  scnption  ol  ' 

dill  pavilion  which  will  be  devoted  despite  liie  siieuuoiis  efforts  -^o-unN 

exclusively  to  the  exhibition  of  agri- !  of  union  official.s  to  iiutintam  pres  ;  Alterin'  i.cruiion. 

cultural  implements  and  machinery,  j  feul  schedules.  No  one  expccts  wage.d  ti,,,  crime  wave  in  the  United 
and  it  is  his  opinion  that  the  pro- j  1«  return  to  pre-war  levels,  but  ra- 1  i.s  a  subject  to  wl.ich  Samuel 

pa.ganda  value  of  exhibits  to  Cana- i  ther  would  insist  that  all  depart- ;  Hopkins  Adams,  noted  writer  and 
dian  manufacturcr.s  of  agricultural  i  meuis  in  the  trade  be  .justly  paid  'u '  prohibition  leader  who  had  iiiucli  to 
Implements  would  be  unquestionable,  accordance  with  ability  and  ratio  jq  jflaklng  the  United  States  le- 
The  director  prefers  that  models  with  the  cost  of  living.  It  is  evideui .  ,jry.  gives  mudi  attention  lu  a 

he  sent,  unless  the  full-size  imple-  that  tabor  is  responding  to  ttie  de-  i  recent  is.sue  of  Collier's.  "On  Sale 
ments  are  not  of  too  large  a  size,  mand  that  it  shall  render  a  fair  day's 

The  models  .and  implements  become  wora  for  the  wage  it  rec.  ives,  and  coming  from  such  i  writer  and 

the  property  of  the  Museum.  Mr.  th  old  practices  of  petty  strikes, '  ^  personal  investigation  in.al- 

\Vebb  sugge.sts  that  manufacturers  slowing  Up  the  gang,  deliberate  linn- ;  ^  citiec  hi-,  iiirt  snvill  ot 

opportunity  to  exhibit,  should  make  tive  tactics,  are  vauishiug.  ,u„  as  heaw  -lk  that  in  the 

a  point  of  consulting  him  regarding  f ^ 

the  size  of  the  intended  exhibit  be-  ^  he  tells  the  .'Vmencan 


ALE  &  PORTER 


a  point  of  consulting  him  regarding  I  f 

the  size  of  the  intended  exhibit  be-  ^  |  he  tells  the  .'Vmencan 

fore  actually  shipping.  I  niter  these  favorable  conditions ,  bought  eveiywheie. 

An  illustrated  booket  (in  Spanish)  for  ttie  biiildtr  and  the  gciiorai  out-  particnlar  cinue  wave  has  he- 

accompanied  .Mr.  Webb's  leport.  and  look  for  better  things,  lie  may  wise-  fashionable,  o\ex’youe  is  duiiig 

this  with  more  complete  information  i  ly  prepare  his  building  program  io  **■  respectable  people  tell  one 

as  to  the  scope  of  the  exhibition  will  'take  advantage  of  the  rare  buildin.g  another  when  breaking  the  law,  ami 
be  sent  to  any  interested  Canadian  ;  opportunity  which  is  near  at  hand.  fefe’®^-'®‘ltifently  bootlegging  is  a  won- 
inanufacturer  on  application  to  the  He  should  set  his  architect  to  work ,  derful  business. 

Director  Conimercial  Intelligence  during  the  winter  months  In  the  pre- !  Hear  what  Mr  Adams  has  to  sav 
Service,  Ottawa  (quote  file  27724..  j  paration  of  plans  and  spei.iflcatlons,  j  . 

- J"  If  'n  a  position  to  launch  i,„perfeoUv  effective  against  the 

ADVISES  CANADIANS  ‘he  opportune  momen.  .  violatioms  of  the  saloon,  what 


Director  Conimercial  Intelliger 
I  Service,  Ottawa  (quote  file  27721.. 


TO  VISIT  JAPAN. 


I  The  law  of  supply  and  deiu,.nd  will 
i  assert  itself  when  the  general  activ- 


i  can  bo  expected  of  it  in  the  more  ob-  • 
scure  realm  of  bootlegging'*  That 


I  Miss  AI.  Malabar,  office  of  the  Trade  j  ity,  which  is  freely  predicted  for  the  ,  mT.nuf'ioturp  imnortation  traiis- 
Commissioner  iu  Yokohama,  Japan,  I  near  future,  becomes  a  realfty,  am;  ‘  *  aoi,,  nf  w’.rri^iinimr  io  VirriPt 

'  in  a  communication  dated  November  i  a  tendency  to  increased  building  I  ‘^‘*  ’f 


L8TAULISHr.D  1149. 

Bradstreet^s 

Offices  Throughout  the  Civilized 
World. 

OFFICES  IN  CANADA 


CHlcary*  Alt*. 
Fdnionton,  Alta. 
Halifax,  N.S. 

I  onilon,  Ont. 
'UtawH.  Ont. 

St.  John,  N.H. 


Vantnuvnr,  r.< 
IlamUt«»ii.  O'* 
Montreal,  Que. 
Qnebec,  Qae. 
Toronto.  Ont, 
Winntpeft,  Man. 


'  m  a  communication  dated  November  I  a  tendency  to  increased  buUdmi^ 
1,  in  which  the  advisability  of  Can-  i  costs  will  again  be  in  order. 

adian  exporters  obtaining  personal  1 - 

knowledge  of  the  Japanese  market  is  j  q  p  CTCCI  CH 
I  strongly  urgod,  states  tJiat  a  repre- 1  Q,  Q,  ^  |  ttL  uUnL 
‘  senL-itlve  of  one  of  the  largest  Can- 1  fill  I  Ul  If  1C  finUiM 

i  adian  manufacturers  has  recently!  UU 1 1  U  I  Iw  UUwvli 

visited  Japan,  and  the  results  of  his  i  _ 

i  visit  both  in  the  amount  of  actual  i  ^ 

I  business  placed,  the  advantageous  ;  Hydney,  N.S.  iDiiring  the  first  nine 


Lcaue  1  J  ;  on  as  a  standardized  trade  in  many 

>st.s  will  again  be  m  older.  ,  ^ 

j  common  knowledge.  Without  h;vv- 
j  C  CTppI  PnAI  i  fng  undertakeu  any  speva.il  enquiry 

UUnb  j  gimpiy  ijy  keeping  my  eyes  open 

nil  I  Pit  r  IK  nnWN  casual  exchange  of  informa- 

Uw  1 1  U  I  Iw  wU  fl  li  J  j,g  one  might  listen  to  in  his 

-  clubs  and  among  his  friends  to  d!f-  ‘ 

Sydney,  N.S.— During  the  first  nine  |  cussions  of  imBtics  and  finance,  T 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  10G  YEARS 


HYDRO  .ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  .he  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  lartte  developments  of  this  Companj’  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  SHA\VIN1GAN  POWER  is  avail¬ 
able. 

The  Shawinipn  Waters  Power  Co. 

)  POWER  BUILDING.  MONTREAL. 


lnwe8*to>*9  road 


n.putntloK  Kalned  !>,■  lonR 
year*  of  vlicoroiia,  ConBclentloua 
:in<l  RoroeRaful  wOrfc. 

dOHM  A.  FU^TON 

-  moxtiir.ai 


George  Lyman 

INSLR.4NCK  BROKER 
Lewis  Bhlg„  17  St.  John  St. 
ITKK.  LIFE,  MARINE,  ACII- 
DENT,  AITO3I0BILE,  EKk 


EXCAVATION 

ol  ail  Jklnii^-^Foundation,,  Dams, 
Rallioadt,  Ca^a 


i  connections  he  has  been  able  to  form.  |  "ibnths  of  the  present  year,  the  pro- !  know  wheie  1  can  diaw  upon  a  sup- 
:  and  in  the  insight  he  has  gained  into  I  Perties  of  the  British  Empire  Ste.M  !  Ply  of  vermouth,  manufactured  in  one 
I  the  market  conditions  prevailing — of  I  produced  .J.29-<,946  tonsjCltj.  of  gin  in  three  or  four  others,  or' 

which  he  had  a  perfectly  erroneous  fhe  following  mine-.  j  wine,  cither  .American  or  foreign,  of, 

Impression  previous  to  his  visit  — i  Tons,  j  vintage;  while,  as  for  whiskey,  1  canj 

have  proved  so  very  satisfactory  in  1  Li^minion  Coal  Co.  collieries  .purcha.se  alinost  any  rccogn’zrd 

I  every  way  that  he  has  declared  his  '  iu  C.  B . . 301, 59-,  |  brand  (assuming  that  I  haie  faith  in 

I  intention  of  visiting  Japan  frequent-  ■  Dominion  Coal  Co.  collieries,  i  the  labels,  which  I  have  not)  at  prices 

jy  i  Hpriugrill .  282,913  ;  varying  from  ?5  in  Pittsburgh  to  $15! 

_  -  jALauiaCoal  Co.  collieries,  !  in  Milwaukee;  and  if  I  prefer  import- : 

,  „  Slellarton  .  275958 jed  Scotch  I  can  from  time  to  time' 

I  BBUSSELN  CO.MMEBCI.41i  N.S.  Steel  Co.  collieries.  In  :  “tap”  one  of  tbe  reliable  and  fairly 

[I  FAIR  ANNOINCED. j  Breton .  437,546  con, stant  stream.s  which  trickle 

j  .’'I.  Goor.  Belgian  Consul-General,'  - - - i  acros'=  the  Canad.ian  border.  To  tbe; 

'writes  as  follows  in  connection  with;  3,297,916  ■  immense  and  still  home  growing 

!  the  forthcoming  Commercial  Fair  to:  For  the  entire  ycai ,  a  total  produc- !  home-brew  Industry,  the  booming  j 
ibe  held  at  Brussels  next  spring: —  ;  tier  of  4,40v.G0r  ton.'  if  estin.atcd  as  |  trade  in  small  stills  and  the  windo'>  ; 

i  The  **Third  Official  Commercial '  against  the  actual  output  in  1920  ot  displays  of  malt,  hops,  and  bottling 
j  Fair”  will  'be  held  at  Brussels  from !  1,839,402,  tbe  decrease  for  the  year  !  apparatus  bear  sufficient  t''sti"tor-  j 
j  the  3rd  to  the  ISth  of  .\prn.  1922  :  ye,ar  being  beteeii  400,000  and  500,- 1  There  are  stores  which  openly  do  an , 

j  Belgium  ranking  amongst  the  Im- j  000  tons.  |  exclusive  trade  in  home-brewing ap- i 

I  portant  customers  of  Canada  —  the  i  The  record  production  of  the  mines  i  paratus. 


F.R  WEAVER  COAL  CO., 

LiMireo 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAb 


i  portant  customers  of  Canada  —  the  i  The  record  production  of  the  mine 
I  total  exportations  of  Canadian  pro- j  was  6.5O0.00C  tons  iu  the  year  1913. 


:  ducts  to  that  country,  during 


While  the  shipment  of  coal  up  the 


*‘Just  how  some  people  fc'*'  about  j 
prcrh'bition  is  told  In  a  story  Mr. ‘the  dinners,  toeg 


Che  yinaifttal  €fme$  0,^  l.- Campbell 

eAMADA  nnicTB  xrrmB 


.  _  _  .  _  _  _  .soon  uoi)oay  ian  of  distinguished  standing  and  of- 

lasl  twelve^  months,  amounted  to  St.  Lawrence  from  .Nova  Scoti.i  in- !  Adams  tells  about  a  prominent' Now :  would  come."  ficial  connection  'vith  Harvard  Unl- 

nearly  30  rnilUon  dedlars  I  venture  |  creajsed  to  1.200,000  tour,  tlil.s  year  'Vork  hostess  who  told  him  last  win- j  lu  Ltct  Mr,. Adams  finds  t'^at  pvc  hibi-  \ersity  who  was  arrested,  and  ch*rg- 
to  express  the  confidence  that  Can- 'there  is  still  a  cons.derabie  distance !  tgr  that  she  would  like  to  discon-ltion  h.is  inade  home  drinkiii.g  popu-  ed  with  the  possession  of  an  illicit 
adian  manufacturers  and  producers ,  iq  go  before  the  pre-war  figures  of!  tlnue  the  preliminary  cocktails  at  *-01 1  lar,  and  the  general  attitude  towards  still  in  his  home.  Throu.gh  a  purely 
will  be  intere.sted  lu  this  commercial  j  lSOO.OOO  and  2  OOO.AOO  ton.'  per  an- 1  formal  dinners,  and  added  naively,' evading  the  law  Is  lenient.  He  rites  technical  error,  the  young  man  n'lis 

num  arc  reached.  :  "but  if  I  did.  I'd  have  to  discontinue  j  a  caec  of  a  prominent  young  Boston-  acquitted. 


CONTRACTOR 

234  Beaver  Hall  HUI  tptewa  407 

MOirnUEAL. 


LIMITED 


ENGINEERS'  C  0  N  j^R  A^TQPS 

'.f  * ' 'j'ri '‘-*?-  .'t'  _ illJ 
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1 1  ne  c,xpanston  or  L^anamar 
\ _ Indust 

MAKE  REPORT  [Three-Fifths  Timber  Once 

United  States 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

4 

Mills  at 

,  SAULT  STE.  MARIE,  ESPANOLA 
sturgeon  FALLS,  ONTARIO 


The  Laurentide  Company 

Limited 

GRAND’MERE,  'QUE. 


Existent  _ 

Has  Now  Completely  Gone 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


t^^rgest  Manufacturers  of 
Newsprint  in  Canada 


Expert  Forestry  Engineers  Speaking  Before  Recent  Convention  of 
Canadian  Forestry  Association.  Points  to  Danger  For  Domin¬ 
ion  in  Rapid  Depletion  of  United  States  Supplies. 


I  5-iieai;ius  at  the  rocoiu  convention 
of  the  Canadian  Forestry  Assoriuiion. 
'r.  1..  LyforU,  of  Clark  and  Uvioid. 
|Foresi  Kitfrincers,  Vancouver,  quoted 
In  part  a  publication  of  the  Fuited 
States  Forc.st  ttervicc.  culitled,  ‘•Tim¬ 
ber  li)enlotif)u  and  tlic  Anstver,  ' 

I  follows: 

;  ‘'The  ovishi.il  fore.ita  of  ibr  Fni;- 
i  cfl  States  are  cstiinaicd  ij  bate  .\n- 
icred  miPio:!  acres  and  to  lia. c 
1  contained  a.L‘' a  billion  ooani  lec't  ol 
UiinlHM’.  Over  two-thirda  of  this  ana 
.has  lioeu  culled,  cut  or  burned.  'J'ben 
[are  left  to-day  aljont  F5i  niiiuon 
[acres  of  virgin  timber;  112  million 
acr'.-,s  of  culled  and  second  growii, 
'timber,  large  onougb  lor  sawing;  i  ;:, 
'million  acres  partially  stocked  wttb 
I  small  srowth,  and  SI  millions  acres 
'devastated  ami  jiractically  waste  for- 1 
lest  land  of  all  sorls,  wnicli  conlaiiij 
labout  2,214  billion  feet  of  finilun'  or] 
mox'hanlable  sisos.  Tbrer-fif  hs  .ii 
the  tindier  originally  in  the  I  tiiltiij 
tater.  ie  gone." 

•'.\o.v  this  is  a  fairly  heavy  .sirc.Mii 
of  large  iigiii'es,  ami  llie>-  maj  eel 
.iomev  b;o  diiricull  to  .giasp,  Tlic  se-- 
nificant  l>;.rl.  lio've\er,  is  in  tiiat  las  i } 
jsenP  nee,  'ihri'C-rifihs  is  gone.' 

OiinliP!.  again.  •'ll  is  estimat.d 
that  alaml  2i>  billion  cubic  ten  i  no;  | 
l)card  fed,  bnl  ciibir'  frei  t  are  being  I 
(akin  uni  of  ilie  lore.sts  in  thel'niK  ij 
Stales  le.'irl,'  .  ami  only  abouf  ti  liillion  . 
nibic  feet  per  jear  .growing.  Tin- 
2G  liillion  I'ubie  leet,  ot  coursi',  in- 1 
eludes  juilp-Mood.  acid  wood.  linl. 
ete..  lie.sides  mcrcliantalde  saw  llm- 
brr.  and  much  of  it  is  oblaincd  noia 
secoml  urowlh  ami  very  small 


;  fic  Ocean;  that  is  to  say.  Washing- 
.  ton.  Oregon  ami  California. 

■■  1  Ills  meaii.s.  of  cour=o.  that  the 
cemre  of  activity  in  the  timber  and 
lumber  business  is  shifting  rapidly 
to  the  r;;cific  Northwest. 

"Tlie  inie  indc.v  of  timber  dfpie- 
tlon,  however,  is  not  (imi;i(it,v  ini: 
availability.  .Not  only  is  the  qaani:- 
t.'  ot  timiie:'  left  in  ibe  Fiiiled  SVatos 
iieing  aseil  r.p  mmli  more  rapiniy 
tlian  wood  is  being  grnv- n.  but  the 

aib'idlity  of  tba  reimnning  timlirr; 
'o  the  average  consitmer  is  steadily 
ilei  n'asing. 

“Tlie  plirase  ‘file  availability  of  the 
remaining  timber  to  tlie  avera.ge  con¬ 
sumer'  is  an  important  one.  f.ct  no 
consider  it  in  connection  with  the 
amount  of  limber  in  \Vasliington  and 
Oregon,  for  cxciniile. 

I’Hcii'ic  Slaies’  i’ov'|;oii. 

■'!  have  tiei'ore  me  tigiuiv.  ilu'  cs- ! 
Iiim.ile  of  timber  in  Wasbingion  and 
jOreaon.  We  will  as'minc  that  tiicy  I 
.ai  <-  as  nearlv  i  on  ect  as  pos.siide. 
j'riii  y  sliow  a  total  of  7Ifi  billion  lee;  | 
lof  alt  r  pecio-.  Tile  qii  stim  of  tliej 
.IV  .lilebilii  V  of  lids  timbi  i'  has  not.  a.i 
far  I  know,  liccn  ;olei|nalely  an- 
■  tweri'd.  It  Is  jinporlani  loasK.tlien, 
iioiv  mini!  of  (his  Tt.'i  billion  feet  is 
jibe  !,iTid  and  i|iiaiil,\  of  timber  vvliicn  ' 
ilia-  been  iogg'-d  and  s.iwisl  ;\nd  soid 
.  !o  ll'c  imblic  at  a  profd.  nr  ai  a  io.--  . 
las  the  case  mav  I'c,  ifnr  us  the  p.ist 
j'Icca  ie'.’  Mow  much  of  i(  i;;  situated 
I  111^  IK  b  a  wav  as  lo  tic  of  intcrrsi  to 
1 .1  logger  on  the  lia:  i  ol  liic  innibiTi 
)iiiccs  prevailing  dninig  tile  p.ist  livi' 
,'car.-'.’  If  these  qiieslion-  were  IIko 
on.  lilv  inv esi iv.ai ed  .nml  inlclligent ly 
■iMsvv (  rc(t,  1  ■,i;araiile‘'  ibat  ;ill  lull 
tin'  few  who  have  given  Ibis  mailer 
•  onsiderabli  tliongiii  and  :  tndv .wonbl 
iie  surprised  at  the  res', ill.  Tills  re- 
.-lill  would  indieaie.  I  believe,  tlial  Ml 
aboul  2’i  years  or  les-.  ilie  loaaevs  in 
[tile  iiat  lioiiglas  lir  re'-ion  ofv.esl- 
eiii  V.  .isliington  and  we.deiii  Oi'e;;on, 
v\  liere  t  Ids  species  forms  about  80  per  , 
cent,  of  till'  (  111.  at  .'iic  iiresent  lime, 
will  he  getting  ii|)  into  Ilie  n'ojmtains 
and  into  tlie  liomloelv  and  biilsiini  and  j 
poorer  griide  fir  stand  ,  where  costsi 
a.-  w  I'lj  a.s  elevations  are  liigli,  ami 
out  Ilf  Ibe  areas,  wliieli  iiave  bitlicrio' 
prodnerd  Hie  fine  qiialily  of  Douglas  [ 
fir  for  wliiel,  these  Stales  have  lie- i 
coiiii  .iii.-llv  f.iaioii.s.  In  otliei'  words, 
eoil.sideriiig  tile  supply  at  present  as. 
eon-isting  oniy  of  such  timber,  ami  j 
loealed  on  sneii  ground  as  has  been  I 
ttv  source  of  snppiv  for  llio  Iasi  dec-  i 
ade.  it  will  not  be  long  tielore  Hie 
siipplv  will  be  lailiiis  in  these  .'stale.r,  ^ 
.iiid  Hie  deni, and  on  tlic  timber  re- 
:  onnees  of  Hi'iHsli  (dliiiiibia  will  be 
rc|ii(Jlv  imreasin;.,.  | 


Abitibi  Power  &  Paper 
Co;  Limited 

.  MONTREAI. 


i  A\  hat  pruba'Dly  will  be*  tiic  mo.-t 
'  coiupiete  review  of  c.'.tenslvc  cem- 
I  mercial  reforest .ation  e-.ppvitiH  ii;.'. 
i  .'  el  malic,  is  included  a  a.  aeries  ol 
;  reports  from  ihe  co  operating  for- 
1  ■stcr.y  of  ihe  paper  indue. ry. 

;  Wiiile  this  survey  of  ni..  re.sult.v 
obfained  from  commercial  rcforce.ta- 
■  tion,  iiracticed  on  a  la.rgE.-  scale  than 
i  has  been  attempted  by  the  lumber 
i  indu.stry,  is  of  the  planting  of  trccr 
I  suitahlc  for  paper  pulp.  (;ic  co.=ti: 
j  and  results  are  of  the  most  vital 
importance  to  the  lumber  ind’.tttry 
as  well.  Some  of  the  hard  vv.i.is 
are  considered  in  the  reports,  hut 
pine  and  spruce  have  been  the  chief 
.=pcelt‘s  used  lor  r'.rore.stafic.n. 

The  reports  come  from  big  coni- 
paiiies  in  many  di.=tiicfs,  and  ate 
clas.'iffied  aceordin.g  to  reg''ins  am’, 
species.  A  vxiliiiiic  of  informa.i, ion 
has  thus  been  made  ava.'lal>lc  for  tlic 
I  rorestcr.?  cmplo.'cil  by  the  .laix-, 
oompanies,  whieh  have  a  sp.  iial  >ec- 
lion  of  their  industry  dev  cited  ;.o; 
iluir  nmn  in  the  woodlamb'  fi.xwr;-l 
inents.  | 

riant iiig  .jack  Pine. 

.\  nolnble  featiire  of  the  repori.^l 
fi  om  Canada  is  the  plnntin'g  of  .iae'a; 
pine,  whose  use  has  been  made  p  .^  : 
sihle  throiigii  recent  paiier  i.diiutae- 
luring  sueueyfful  devcloiiT.ienls.  i 
N'orwav-  and  white  spruce  and  red . 
pine  were  also  it.sed  by  the  reporting  | 
Canadian  rompanirs.  with  some.  e\-_ 
perlineiital  work  on  Douglas  fir  and 
w  hile  pine  in  the  province  of  Qiiebee.  j 
A  typical  rciHirf  shows  that  DO  peri 
cent,  of  the  sl.oek  lives,  and.  in  Hiisi 
case,  1,710  trees  are  planted  to  thej 
acre,  at  a  cost  of  Sk.l.f  for  stock,! 
ffi.22  for  lafior  and  .?.l.->  for  super-! 
vision,  or  a  total  co.st  of  .515.12  perl 


Hydraulic  and  Stean. 
l^ower  Developments 
Industrial  Buildings 
Hca^’y  Foundations 
Dams  and  Bridge  Piers 
U  nderwatcr 
Construction 


NEWS  PRINT 


2ZZ  ST.  JAMES  street 
MONTREAL 


LIMITED 

Montretd  -  -  -  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AXD  tVORKS:  BIDVXCH  OFFICE  A>D  W0BK$ 
Lacliine' Locks,  F-Q.  Toronto,  Ottatro, 

P.O.  Address,  Montreal,  F.y.  and  tVinnipeg. 

Sales  OBices:  Montreal,  Ottawa,  Toronto.  IVinniDca.  Rcoina. 


“DRYDEN” 

KRAFT  PULP 


Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


KRAFT 


M  RAPPING 
SHEATHING 


I  ■'ll  is  verv  readil.v  seen  ilierefore 
ithat  depletion  is  Inking  pliiee  nt  ;i 
I  fairly  rapid  rale. 

!  “The  crux  of  the  tiniiiev  depictiiui 
i.«  the  exlia  list  ion  or  parftai  exiiair- 
tion  of  Ihe  forests  iiiort  availahls  •o 
the  great  bulk  of  the  pnpuinl  o  i. 
ngrieiilmre.  and  inaniifaeinres.  von 
are  avv.nre.  no  doulii.  of  Ihe  hi-torv  oi 
the  nrioiis  greit  llniber  regions  of 
the  I  nited  State.;.  One  region  elfr 
another  has  iieen  cut  (uit,  or  .rt  leg  • 
so  iiearl.v  exhausted  a.s  to  necess:!;ilc 
th.i'  exploiting  of  more  and  iiuirc  , 
mol'’  area.s  lo  meet  Hie  rleinaiid  rif  Hu 
eoiiiitiy  and  H'r  w  orld  for  v  mil. 
Without  going  into  detail  reg'a;'  .ug 
these  variour  timber  regions,  yV  will 
skill  til  the  iioiiit  which  luiug.s  in 
I  iose-.'  to  lioiiie. 

“Dali  of  the  Hiiibei  reiiiiuu  ng  in 
ilie  t'oii'incntiil  t  nited  Stati  s  i  ■.  in 
l.lie  three  stp.te.s  lionjering  Hic  I’aei- 


ST.  MAURICE  PAPER 
CO.  Limited 


LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


BOARD  or  TRADE  SUILDIND 


MONTREAL 


MANUFACTURERS  OF 


NEWSPRINT,  GROUNDWOOD 
J  KRAFT  AND  SULPHITE  PULP 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


CAPE  MADELEINE  MILLS.  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BF^ANDON 
AND  THREE  RIVERS,  QUE. 


Dominion  Textile  Company 

-  LIMITED - 


LIMITED 

_  Mamfactunrs  of 

Bleached,  Easy  Bieach- 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plan’s  at  Woodfibre,  B.C.  Swanson 
Bay.  B.C..  Port  Alice,  B.C. 


Announces  Officially  Thai  SVgi. 
Per  Pound  Will  be  Fiffure  For 
Whole  Year  1922,  Which  is 
Regarded  as  Conslruciive  Ac¬ 
tion  in  Pulp  and  Paper  Cir¬ 
cle*.  / 


Manufacturers  of 


COTTON  FABRICS 


TORONTO 


MONTREAL 


WINNIPEG 


Clarke  Brothers  Limited 

ES'r.\BLI.SHF,l>  1S77 

A  BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


Suitable  for  Manufacturers 


Selected  Grades 


JATtONy- 


318  Board  of  Trad 

MAIN  €44-5-6 


Building 

MONTREAL 


lUIIAMN  SKM  h 
;  IN  <  0(M>  DL.llAXD. 

;  Di  a. market  l.  ii'  i-  ie;  ued  by  A.  .1. 
i  PalHson.  .Jr.  S-  Co.,  Ihe  foilow  iiie 
^comn’eriT  wii',  iii.i(]i  on  Whalen  I’nlji 

I&  1‘aper. 

i  “Wh.'ll.Ml  (.'.Uiimoil  w;:;;  ill  constant 
I  demand  at  1".  on  news  Hint  Hie  eom- 
Ipany  has  two  milis  now  working  and 
jtl'at  Hie  third  wilt  lie  oiiriie-i  jmn,i’- 
diately.^  AI.so  Hint  Aiiiericdr  eoi.- 
I  sumer.s"  V.  (  re  paying  .?ldn  .i  ton  f.o.ij. 

I  mills,  for  tmbleaelied  snlphito,  a 
I  price  vvliicii  is  considered  liighly  sat- 
I  isfactory.’’ 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


Cut  Brier 

nib  Package  15c 
Yt  lb  Tin  85c  J\ 

More  Tobacco 
for  the  Money  ^ 


BaxiK  r^'ote 

Bond  and  Stock  Certificate  Producers 

in 

Canadla 


Dwlge  states  Hiat  an  improvemen't 
is  faking  tilace  daily.  On  one  day 
lecently,  the  mills  pi-odiiced  I’nn  tons 
of  paper  vvhicli  is  ahont  !j'i  p.c  oJ 
capacity.  Mr.  Dodge  expicts  tliat 
within  the  next  ihr"p  weeks,  capa- 
eify  nr'Hluct'oii  of  180n  Um.s  d.-iily 
will  ire  reached  r.s  adiiitional  ineu 
are  being  put  to  w-.-rk  as  fa,it 
Hiey  can  be  ohrtained. 


Banks,  Municipalities  and  Corporations 


I.NTKRXATIOX.tL  PAPKK 

TO  rAPAlTTV  SIIOIMI.V. 

With  regard  to  the  labor  riniation 
as  affecting  pi-nduction  of  Interna¬ 
tional  Paper  f'ompany.  I’re.»ir(eiif 


BRANfHLS  IN 

MONTREAL,  TORONTO,  HALIFAX  &  SEW  YORK 


HF,.«)  OFFK  E 

OTTAWA.  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  10,  1921. 


/?/pe  Experience 

exUndtOK  over  5n  yr>rs,  has  liHped  na  to  fornmlate  a  ranee  of  pull- 
cl«»  a'hich  are  enlcolated  to  rover  exery  rlrcumotaaee  and  continceney 
of  life. 

Ufa  asanranrr  ia  no  loneer  merely  desirable — it  In  essential. 

Atntrt  note  trith  th* 

Son  Life  Assorance  Gnnpany  of  Canada 

Head  Office :  Montreal 


Helping  Canadian  Export  Trade 


In  Unsettled  Times 


fhr  thoiiprhts  »{  men  fiini  iiislinotiffl.v  t«  the  sound  security  of 
l,ife  liisnniiirc**. 

Tlic  first  step  to  seeuriiiK  siiiiuble  and  adet|uate  Life  Insiir- 
ariee  is  to  obtain  dependable  iiiforniation.  Permit  the  (sreat’tVesl 
Life  to  kItc  yon  that  infomintion — liy  mail,  if  you  wish,  for  leis- 
ui'el)  consideration. 

Von  nill  readil.t  see  the  merits  of  the  Great-West  Policies. 
Inexpensive,  profitable,  liberal— these  Policies  have  appealed  to 
over  one  hundred  and  tnenty-five  thousand  persons  ns  the  best 
anynhere  available. 


The  Great-West  Life  Assurance  Co. 

n».PT.  “t;.  .•,3” 

Head  Office :  Winnipeg. 


PLACE  FOUR 
NEW  LINERS 
ON  SERVICE 


Canadian  Pacific  Steamships, 
Limited,  in  Summer  Sailings 


APPOINT  CAPTAIN 
EMPRESS  OF  FRANCE 

Laiitiiin  ,liim,'>  Gillies  !SMC<?eeds  t'np-| 
tain  t  ook  Iteeently  Deceased 
at  Liverpool. 

II  is  iiDiioiiaced  t,y  IIk'  C;uiu<li;iuj 
Pacific  .Striini.sliipt;,  ].iniit»i1.  tVint 
Captain  .James  (jl’lirs  will  he  the  new  ■ 
t  ornina.'Kl'.'i'  of  I  he  iiinpi  oss  of  Frarn;  "'. ! 
replacing  f.’aptain  i:i)rnezcr  Coo!;.| 
whose  (leaih  occnri  ed  at  i.ivoipo;)l. , 
the  dfiv  fo'lowia;;  llic  arrival  of  that  j 


Schedule  Just  issued  Show  I  the  day  fo'lowia;;  ilic  arrival  of  iha 
Four  New  and  Large  Ships  for  j  •^teani.sJiip  on  lier  last  trip  from  (an 
St.  Lawrence  Route.  {aria,  capi  ciiiJit^t-.  wtio  has  a  ciiin 


Seveial  interest int^  vhan, in  the! 
Atlantic  seivjces  of  tlie  Canadianl 


I  snislieil  record  with  tlio  Allan  l.ine,  i 
khe  Cana'i’i  n  Pacific  Ocean  Service; 
and  n  )a  the  Can.tdian  T’a'afic  Ht( am- 
Lsldpri,  l.iiniled,  is  very  well  knoHii  in 


Canadian  Vickers,  Limited,  An¬ 
nounce  Commencement  of . 
Work  on  Ship  Which  Will  Oc-  ■ 
cupy  600  Men  For  Over  Year 
— Will  Be  One  of  Most  Pow- ! 
erful  Ever  Built.  j 

“Tile  keel  of  the  new  icehie.i' kor  i 


Paeifie  Sloani.shipsv  l.imitefl,  are  in-  y,im,f,'vii  io  ’.U'ich  port  he  ran  for  nboni  tlie  end  of  tn'sl 

'lieatod  in  the  1!t22  summer  satlint;  jtnnv  vt  iU  ‘-  'I  beslrpson  •.vliicJi  he  month,  ;ind  construction  work  wi!l! 
scliedule  just  i.ssiied  by  the  company.  'ed  rml  comnianded  include  proccfdlcd  with  immediately.”  .Mr.  I 


scliedule  just  l.ssiied  by  the  company, 
Foul'  new  .ship.s.  the  J-impres.s  oi  t'>{;ot- 


many  ytiU'.' 
hits  s<  I  .  ed 


land,  .Montcaim,  .Montrose  and  .Mciit-  p.  i 

I  Clare,  will  iie  sicn  in  the  Sf.  I.aw-  k 


the  .Mount  lioyal,  .Monnioulh,  .Mount  If.  Gilliam,  manaein;.'  director  of 


.Montcziinia,  Keewatiii,  l.alio 


I  he  Canadian  Viekcr.s,  Limited, 


I!l£  Strathcona  Fire  Insurance  Co. 

(Versaillps  nulldini;) 

90  ST.  JA.MES  ST . MONTREAL 

Authorized  Capital  -  $600,000  Subscribed  (.‘apital  -  -  $300,000 
Paid-up  Caidtal  -  -  $120,000  Gov.  Deposit  -  -  -  -  .$64,000 
Total  assets,  December  31st,  1919,  $464,725.00. 


car  An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 


J.  MARCHAND, 


President  A  General  ManaRer.  Secretary-Treasurer. 

Bell  Tel.  >Iain  21S1-2182 


;  rence  ^or  thii  firm  lime,  a  new  service  yjjj..,k|j|,. 
j  v.ith  tile  company's  liicscai  .Atlantic.  ."k 
vessels  will  in'  iiiati.Kiir.ited  between  yjikriui 
(iueticc  and  tinni haniplon.  and  sJiips 
which  arc  already  '.veil  known  will  he  ('.'',1  j 
lran>ferrcd  to  routes  other  than  il  i'  Fn 
j  those  on  which  they  tiavc  oiieralcd  j|,  '*  ii,,' 

hitheilo.  ! 

The  new  (iuetioc-Ua vre-Soiii  tianip- 
ton  run  will  Ik  maintained  'uy  liie  .,o'l  /’  m; 
2.'),000-lon  Lmpress  of  Sriillaud  and  Y*".  ,  f,,.”,. 
the  Fmpre.ss  of  Fraiue,  iIh'  laMer  ol 
whicli  was  formerlv  empjoved  lie-  A.  . 

*  *  c.y  1 1('‘^ i 

tween  tpicliec  and  Liverpoil  and  isj  q,.,,] 
now  ninninj;  between  the  latt<'r  Jiort !  ir”'',  ( 
and  St.  .John.  'I’lie  Kmpre.ss  of  Scot-  wa-.j- 
land,  onio  llie  Ham!  urp- American 
liner  Kaisorin  AiiKUste  Victoria,  is 
rchcdnicfj  to  arrive  at  (inebec  iroin  .'♦njiimrl 

I.iverpool  on  April  2!i  no.xf  and  sail  I" 

iiRain  for  tiavre  and  Soiiflinmiiton  on  OIk:  .m 


.Mj]-.vaiil.''e,  Tunisian,  Cruu'pian,  . Mi.-:-  "'I'''’  conslnirtioii  of  the  ic.-'. 
aaiml.i  .vjetaaa.mr.  .Metliveii.  Mckta,  "'ill  r<  (juire  workov.  r;!i| 

ViCorini,  ami  Prinz  J-•riedrich  Wii-  1“""''  ‘'f  T'”"',  and  durtim'  that!; 

time  w  ill  l  iic  work  to  a  force  ol  hO'i  I , 

Capi  '.mil,  formerli  comma  mler  k'leu  directly  employed  on  the  hull;! 

of  the  Lnij'ie.'-.s  of  Fruiice,  was;  taken  I ''ad  oLher  work.  In  addition,  thciell 


ill  on  l!ic  liiiM-  .s  las;  I  rip  to  Qr.ciiec 
iiiit,  iTcoveied  suffi(iently  lo  take 
char?;o  of  iii.s  ship  on  her  rcliirn  voj- 


;  -f  cfi'tain  hranehes  of  the  woil:; 
Hhicli  must  lie  carrird  on  in  allied 
industries,  so  that  otlmi  wai  kers  will  i 


ear-  to  Liverpool,  dvinu,  howc.cr,  the  share  in  the  employment  due  to  th(;  • 
(lay  afi'!-  rcachins  that  port.  [Leas  hnildinti  of  the  (iralt,'  eontiiined  .Mr. ' 


the  Lmpre.ss  ot  f  ranee,  ihe  laifer  oi  |  j,,;  ^,„„n„,doie  of  the  Canadian  Pa-  Gillham. 

whieh  was  formerlv  employed  lic-Lj.-j,,  feiends  in  .Mont-  “it  .'on  take  that  five  p.-r.sons  are  j 

tween  Cpichec  and  Ltveipoil  '-"dltsi  ,  Q'ichec  and  fhroiiKhout  Canada,  concerned  in  the  euiniug.-i  pf  ea.c'.i  F 
now  ninninj;  between  the  latter  I'ort ;  worker,  and  that  is  a  safe  assiimp-!| 

and  St.  .John.  'I’he  Kmpre.ss  of  Scot-  _ _  _  _  tion.'  -aid  ttie  mana;;)ns  dirccior, ' ! 

land,  onio  the  Ham!  urp-Amcrican  PI  *v  iS^il  Pl  ii  “there  are  3.000  persons  directly  ui-'i 

liner  Kai.sorin  Aimiiste  Victoria,  is  i  >v  ,  i(».v  i  u.v  v  A.  .-viur.i.  fe^ud  by  the  placi, is  oi  the  contract  I 

cchcflMlcf^  to  .'UTive  at  ^iuober  iroin  r nmi  rjiiann  ami  I.  S  It  iiioans  for 

luverpool  on  April  29  no.xf  and  sail  Tarue.l  Tide  of  Defeat.  j  '..,,.  jj,,,  conifort" 'and  scouriLv  ot| 

asain  for  tiavre  and  Soiiftmmpton  on  Ohi  r.  miner-, an.  Doliars  fi'om  Hie  that  m.iiiy  p' rsoiis  has  been  pr.iv  idefJ ' 
,Mu.v.  The  J-.nipre.ss  of  Fram  e  will  Neriti  \inci  icaii  contim  nt  have  c'li  ic  for.  The  uncnijiioyinciil  sltuaU.in  iias 
I  re.TcIi  Quehee  on  May  lo  and  sail  to  the  i (  sem.  of  the  famous  <lccenn:,il  hten  severe  in  Ihi.i  area.  liishtcun 
j  .iS.ain  .May  16,  and  then  I  wo  s1<  amers  Passion  Play.  Tb<  j  have,  in  lad.  rnonths  aso  there  Were  3,upo  men 
j  will  liicn  .s.ii!  re^'iilarly  on  ilii;;  I’oiite  saved  tim  I'as&ion  I’lay  and  insured  employed  in  the  1  ickers  yard.'  and 
I  thronshoiit  tlm  i:i22  season.  'ihe  tJiat,  it  wi)  I  tie  given  next  summer  a  r-  sho]>s,kimI  that  foicc  has' lieen  .ma- j 
1  Fmpress  of  Drilain  will  he  oiierated  fora  lapse  of  twelve  yea  r.v.  dually  naluccd.  until  at  tlio  present' 

I  as  in  tlie  pa.st.  between  yueher'  and  koc  a  lime,  ailer  the  preliminary  time  there  are  only  1.50  at  work.  The  j 
I  Liverpool.  picparaiioiis  l:ud  been  made,  doiitiLs  repair  season  has  end“d,  and  the  | 

j  .New  “M'*  Doiifs.  "'cie  .-'roiisrd  wnefher  the  Passion  source  of  employment  at  Vick-' 

Sailin.g  helv  er-n  Montreal  and  Liv-  Glay  roiikl  he  .aiven  in  1022  lieeaiise  ,  j.-  was  on  a  collide  of  vessels  that; 


repair  season  has  ended,  and  the  | 
or,e  source  of  employ  nienl  at  Vick- 
<  r.-!  was  Oil  a  couple  of  vessels  that 


j  erpool  nev.i  yoi'i'  w  ill  he  three  Can-c’'^  Gk'  disastrous  econonuc  .siluati.ni  ;,,.e  being  laid  up  here  for  Ihe  winter 


and  whieli  rciinired  some  ovcilmui- 1 

liU’..  j 

••'I'he  siluaiion  appealed  to  ns  very  i 


toiild  iie  provided  in  .Motit- 


.V  I’oV'.eifii!  (  rui'l. 


Up  to  the  present  time 
this  Company  has  avoided 
the  tremendous  overhead 
expense  of  Branch  Offices, 
but  business  is  developing 
so  rapidly  that  it  will  short¬ 
ly  be  necessary  to  open 
branch  offices  throughout 
the  West,  and  eventually  in 
the  East  also. 

Men  of  merit  connecting 
themselves  with  the  Com¬ 
pany  now  will  have  the  op¬ 
portunity  of  obtaining  such 
positions  of  responsibility 
and  remuneration. 

Come  W  f9t  With  the  i'^mmeri'.ial 

J.  W.  GLENWBIGHT, 

Managing  Director 

r.P.R.  Ride.. 

LDMONTOX,  CANADA. 


Toronto  Casualty 
Marine  Insurance 

i  OMI'AM 
lirnil  Office 

Lumsden  Bldg.,  Toronto 


.VI.  A.  Vlackcnzir  rort>«‘>  i.iMlfre.v 
A.  Ik  U  llsiiii  Uenr.T  Knii;h( 

I..  Smith  K.  K.  Ilimiiis 

.4.  f*f.  tiuwson  It.  F.  Pnrl.:'i' 

H.  .Irkm-maii  T.  II.  I’ratt 

Vutoninbilr  Inmiraorr,  in  ull  ii.. 
hraiK'hPs.  Inland  Transit.  Siiltneic. 
and  Arc'tdpnf.  Md-lily  Bond**,  and 
(.rnrrnl  Lialdlity  and  .VInrino  Insur¬ 
ance. 

VOKXTS  W.4^TEn  TIIROKtll- 
Oi'T  IXVTAItlO. 


adiiiii  Pacific  liner.**,  the  new  ••yr’|  Renenillv.  its  lin.incifil  surc'.'tis  i.s  whieli  rciinired  suinc  ovci  li.'’.iii- 1 

Fhipf*.  .Vfontcalm.  .Monti  n.se  .-ind  .Mon*- M**T>''i'*l''m  chiefiy  on  visitots  from  j 

flare,  all  of  wliich  are  over  Hkhuo  ‘'il''''>ad.  "i'lie  siliiuiion  appealed  to  ns  very  1 

tons,  and  lieve  a  speed  of  l<  knot.s.i  "jdie  outlook  became  exceedingly  deepiy .  and  we  hud  full  knowledge  of 
The  Montcalm  is  scliediiied  to  arrivc| 'b(^C"'.ii'.''’'in.g  until  laruo  orders  lor  c,,jiditions  in  piitpaiing  the  lender.  | 
here  for  the  first  tune  on  April  ;;u|  '(5‘''b  '  ume  liom  (  .'nvida  tmd  "le  i  ^1,.^  Here  vv<)uld 

;  next  r.nd  sa'i  again  for  Livi  rpool  oti.'f'Did  .wmtes.  piniting  to  rut  ')n- 1  i„.  Keen  romp>tit  ion.  partlcul.'ii  ly 
May  5.  Mic  Montro.se  to  arrive  .May  iLUS'iaily  large  atfendanei  from  the  |  j  I  With  tliai  kno\vlc«jue 

and  'tail  .May  I!*,  tind  ti.e  .Mmitciare  |  "  t'korii  licmirtphere.  With  Hie  doiaij^^i,  Qi-fi.j-od  a  privc  wh'c!i  covers  thej 
to  arrive  .Inly  2  and  have  .Inly  7.  Imyiii"  anywhere  from  2"ii  to  50'i ;  „f  nvat'iial  and  of  l.'.'ior  aid  is; 
While  tile  Monireal-I.iverpool  ser- '  Gcruia u  mark.!-:,  ami  the  I'l'iee  ot  .pjij..  .  dr,,,  tpj.r 

vice  will  be  maintained  regularly  |.y  j  f'':it.s  liascd  on  dollars,  the  -situii.'ior.  I  ,,,;,|d  he  provided  in  .Monl- 

i  the.se  steamers  two  sailings  will  hc|"<ts  rcivetl.  ;  r''al.  "  j  !v 

I  made  on  Ihi.s  route  by  the  .Minnedosa|  |  \  I’ov'.ei  l'ii!  (  rat'l.  ^ 

and  Scandinavian.  Ihe  foi  nier  j  y^'y  ^  jyi  {;(  I  idsciiasin;,  ihe  fduiiu  of  tlu 

I  ing  here  May  7  and  .sailing;  .'.iav  IJ.  LLLV'ATDIt  !  itieuki  r,  .Mr.  Giliham  said  Ihiil  'biiji 

and  the  latter  arriving  .luiie  3  :um ,  '  ‘  '  '  '  |  new  <'raft  witiild  he  itrnciically  siiiu-ia 

]  Icav  trig  for  Liverpool  .lime  9.  '  Foil  W  illiam.-  ( '.ui'trui  .ion  iias'im.  ,i,p  cor.  '  .iictpd  by  llie'tl 

The  Montreal  -  Soulhu!U|>tcti  -  Aid-  coiiim"i]i'.'l  on  Urn  aridhjo.p  to  the ;  yard  for  the  i 'anailian  t'mv -  ,  3 

;  werp  .service  will  l.i;  maintained  n''xt  .\orlli  iVf  .*tern  l-dcwdor  •  emii.iivy'f.  and  a Lm  w  ant*'  Ir.diHfcvUMl ,  j 

I  year  by  Hie  .Mclitu  and  M inn;  (Insa,  idaiit  nd  it  i.-;  CAprcteil  Hint  tlie.j,,  d,,.  iban  Kiiriiuti  Goveniiuenl  a  .  9 
!  with  the  addition  of  one  sailing  iiy  the  huildii  g  will  l>c  (omplct.d  next  j  .,  n,pa.oire.  being  di  stim  *!  lo  g 

;  ScandliiaviaTi  at  Hie  beginning  of  the  ,  siu dug.  keep  (  leer  the  entrance  to  Aridiaiigci.  1 1 

I  season,  arriviiig  liere  .April  2:1  i'.iie  _  '  "li  vdll  be  ;■  very  pow.  iTiil  vc.s.sel.  '  1 1 

i  sailing  again  May  1  for  .‘-toulhampioii  |  .  ;  aid  he.  '(tne  which  will  I'c  aide  | 

I  ami  Antwerp.  The  .M.MIta  will  make  Tlie  .Metag;!m:i.  now  on  Hm  Idvt:. poo;  |  ^  ,„aK..  its  way  Htrongli  any  thick- '| 

;  her  first  appearance  hero  next  year  run,  '.vill  ojicn  itic  Cla.sgow  set  vie.  i.C  j,.,.  met  witli  in  tlic  St.jB 

Ion  .May  2I1  and  leave  tigaiii  oti  .May  jiy  aridviiig  iierc  Aiu'd  2!'  and  saii.iig|  i.avvienee.  There  really  ougli't  to  !'(■  I 
j  21.  while  the  .Miniiedosa  will  arriv  le  A'ciy  h.  hein.g  followcii  tiy  Hie  Tuni-'two  or  Hir''e  .su(dt  Craft.  With!  I 
i  .lime  4  and  .'.ail  again  for  S'luthamp- i  'iun  arriviirg  .May  7  and  sailing  -Mti.v  ,  j,„v\ ,.rfnl  er.dl.  it  would  ini'.e  i„  .'n!| 

I  ton  and  .Antwerp  on  .lime  T  ami  rcg-|  |:!,  ami  the  (’oiadcin  arrfwng  May  21  pos.dlde  to  tiave  rendered  aid  to  Hie  g 

ularly  thereafter.  j  ard  le.iving  f.ir  Cila.sgow  Alay  27,  and  (  .^p^Uiati  He;  ruit  last  year,  and  it 

On  the  Alontreal-Glasgovv  run  vvm|  iTgular'y  Hu-rvafetr.  The  (’orsica.-.  j  „„1,|  hav.-  been  iios.silile  also  to' 

be  the  Metagama.  Gorsii'au  and  Tu- ;  v. I'ornu  r'y  on  ihe  .Montival-Soiitii- j  i-i,  ve  extricated  tlie  Cumulia'i  Spin-' 

nisiau.  the  latter  of  whieli  was  on  tirsi  u'lr.ton-.Aiitw’crp  route  in  c.anipaiiy  I  „p..  .^vhen  she  was  lield  in  the  :ce 

route  in  eompaiiy  with  tlie  Pretoriau.  [  w  hh  ilie  Scandin.'iv  ian.  •  i  ;.)i.  fp-f.  w  eck.s.”  I 


THE  MEDITERRANEAN  /<gi^ 

A  Wonder  Croise  on  a  Wonder  Sea  tlirough 
Wonder  Lands— that  is  what  our  coming  "Cruise  f 
of  the  Caroaia”  will  be.  Every  convenience,  every' 
comfort,  every  luxury  suggested  by  eighty  years  of 
experience  in  travel  will  make  it,  for  cacli  nximEier 
of  the  strictly  limited  party,  a  most  memorable 
CRUISE  DE  LUXE. 

The  itinerary  includes  MADEIRA,  CADIZ,  SBVIU.E,  GRANADA. 
GIBRALTAR.  TANGIER.  AI/3IERS,  MONACO,  NICE,  MONTE  CARLO. 
NAPLES.  ALEXANDRIA,  CAIRO  and  the  NILE,  JERUSALEM.  COK- 
STANTTNOFLE.  ATHENS,  ROME,  etc..  Occupying  61  days  in  all.  Guest* 
Jimited  to  350.  Our  own  long  established  orgardtation  at  evei7 
principal  point  visited. 

Literature  and  full  information  on  raqueat 

THOS.  COOK  &  SON 

NEW  YORK 

ur  a2(;  8f.  Fathcrinc  St.  West. 

MD.VTRK.4I,. 

ISO  Offices  Throvfhotxt  fho  Werid 
Cook’s  Traveler's  Cti«iues  Good  Everywhere 


The  Collingwood  Shipbuilding 

C^ompany,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship^ 
builders.  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


Intercontinental  ■  Transports  Limited 

TO  LIVERPOOL 

Frimi  Mesf  ,SL  .Itilin,  >.IL 
“S.S.  Hastings  Fon.'itj** .  ..Ian,,  .s 

TO  LONDON 

Klein  Desl  .S|.  .Inim.  V.B. 

‘‘S.S,  K; ranger** . Dec.  lit  •‘.'k.S.  Ilislcj** . Jan.  ;j 

**.s.,s,  Lisgar  (  oiinfj” _ .Lin.  Jn 

TO  LONDON  AND  HAVRE 

Fritin  IVesf  Si.  .iiihn,  N.D.  •’S.S.  Hoerdii" . Dec.  29 

TO  NEWFOUNDLAND 

Frniu  Pest  St.  .foliii,  >.I>,  "S.S.  Miipiedavv  ii**.  Dec.  16  ,laii.  3 


lor  freight  ntxfl  i rr^t/rmotian  applv 


lioi  p  (  leer  the  entrance  to  Archiiiigci.  I 
"Ii  vdll  hr  ;■  vciy  pow.  iTiil  vc.s.“cl.  '  i 
I  f, ill  lie.  '  (tne  w  hi'.'h  will  I'c  aid  ' 
'n  make  it.s  v,:iy  Hirongli  any  thick-' 
iies.s  of  icc  met  witli  in  tlic  Si.j 


CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


SOUTH  AFRICA 

IJcgnlar  .Service  I  mni  De>l  St.  .John,  >',D. 

.S.S.  “.Iiddiji'* . Dec.  !•'> 

WEST  AFRICA 

.N'evv  Scrvic'.*  Canada  to  and  From 
West  Coast  .\frica. 

FOR  K.M'ES  AM)  I.NFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

L?3  Board  of  Trade  Building  -  >  Montreal 


iiNSUlMHCE  TAX 


INSURE  THEMSELVES 

Rcpnrls  From  ('om]iaiiics  Sliniv  This 
fiuporlnnt  F’enltirc  of  liisiir- 


INSURED  ENOUGH 


li  is  a  well-known  la.i  liiat  lew  .Tiai  iiiliiiciii  to  i.iivv 


g."ne:'iil  mei'cliamiise  .stores  in  .=ir.ai; 
<  omitry  tow  ii.s  carry  sufiicicnt  fire 
in'iur.'imo.  Tin:;  is  )iinly  due  lo  the 


I’ll.Viltilc  !<•  ,\(i!l-i{<'Siile:!l  iteci  - 
dciil  A'ol  'I'axabic. 
it  V  iii  ii'j  of  in'Hu't'si  I'l  Canailian 


Reports  from  tlie  iusiiraiice  com- ; ct  thet  the  rale  id  higli  .iiid.  parliy  I'olicy  Imldcry  in  Aimriian  life  lu- 


Il.panie.'s  show  that  at  tiie  iiresent  time 

^  thousauil  persons  in  ('ana. la 

i  I  I  _ _  ...neii  day  insure  their  lives  tor  Hie 

i  i  tirst  time  or  add  to  their  ia.suriiiu'c. 

I  planting  of  cotton  that  niaiiv  new  , 

.".cre.s  have  been  given  over  io  thus'  '"'birins  piihlle  have  iK-come 


crop,  and  this  year  Nicaragua  for  tho'!“  very  large,  and  in  an; 

first  lime  is  exporting  colio.i  on  rca«iug  mcasiiiT  the.se  lumi"  ,ur-l  ,  ^ 

(niorlcrat  scale.  I':\port.s  for  .nine  i  i  Many  do  i 

i  amounted  to  93,258  pounds,  .tuly  212.-'"  ^  ”  Fominuui.  inelu.ling  i  !e  uiu-|j,,  I'i,.,.  b,, 
1637  poundr,  and  Augmt  17,169  pounds,  o'  agiicultnie.  j 

!  making  a  total  exportation  for  thi.s  I.ife  insuvance  as  a  moans  ot  ei .  ai- ;  , ,,f  j 


I  :■*.  lack  of  appreciation  of  the  gro,  t- 1  seiance  .:ompanies,  to  learn  ihar  Sov-  i-j 
I  m  of  Hie  fire  hazard.  Hon  403  of  the  fnitc'i  Slates  Keder;*!  C 

'  We  lave  gone  o;i  Hi.  a.-siimpi'i. 'll  !  1  .■'tali'  'l''x,  ii.is  tiern  I'.monded  by  ^ 
jil'.ii  fire  insiirane"  elac.dlon  .dm'.iid  I  < 'ongrei.s.  Tlie  now  lievenue  .\ei  v. ms  L- 
.  I'l'  direidod  liiainly  to  siiieil  towulf'.  ally  onaclod  and  approved  liy  trie  { 

I  lie  leliaiif;*.  V  hen.  a-;  a  iiiatiev  ol  fava,  i  I  resident  on  .Novcn-iier  23.  and  is  C 
!il  a-  a  lUatter  w  hieli  ..l.ould  he  taken  |  l.nowii  as;  Ihe  llevi  nne  .A.  t  of  1021.  £. 


j  id'»4','  eredit  manager;;  a.s  ti  matter  That  suh.li viiuon  of  .SeeLon  jo.’,  ;is 
I  cl  Hie  most  vital  iiiiporiaiiee.  la  tlie  In'siiraiue  on  ilie  lives  ol  non- 

I  Many  do  not  reali;'.*'  uiile.-s  ilicre  r.^'jido.F  *,  w  iiicli  erratod  f*o  m  a  un- 

'  is  :i  fire,  how  the  pere  nt.r  es  will  favorald;'  t'cinnu  lit  in  Canada',  b.is 

I  work  oiit  again'!!  ilier.i  if  llir  iota;  hieii  aniemird  so  tl.rt  the  rain,  no.v 

'  ."uoiinl  of  ie-aireuce  pan  d  i iiat  }  r'  ails  as  foll'iws: 


year  up  to  the  end  of  August  of  377.- '  i’i-  if  estate  to  eaie  lor  on*  s  de-||||  proiier  proi'ori'oi'  lo  itm  stovxl  'The  auionnt  I'l'ceivahlc  ;i.;  insar- 
064  pounds.  Practically  oil  of  the .  I'emlcnts,  busiue;^s  or  other  inter*  sis  ,.leared.  I  an*-!'  upon  the  liie  o''  a  non-rrrii.  'n. 


lMCARAGI  A  STARTS 

EXPORTOG  COTTOJi. 

Tlnited  States  Consul  Henry  S. 
Waterman,  at  Corinto,  Nicaragaun, 


j  064  pounds.  Practically  ell  of  the .  I" 'wlcnts,  busiue;^s  or  other  inter*  sis 
I  cotton  was  shipped  to  Harcelona  I '''  tbe  conmiou  and  perhapa  on.; 
while  a  very  small  amount  went  to  i  «’“‘'^PGon  most  people  have  of  li. 


Manchester. 


I  i'here  is  ii'i  more  imporiant  *!(■- |  I  'l'odcnt.  .an*l  any  moiicvs  d*  po'iiJcd 
ipariivienl  ot  Hi*'  .tssoeiiiti  ni  .s  worii  |  v.  iili  any  ;*;>rson  eanyuig  on  liie 


This  is  the  side  of  the  sul'ject  pro-  tiiau  ftiat  ileMiieil  lo  iirc  insurance  bankiiu;  bi;sine!s.  i'y  or  for 


TO  E.STABLISII  RBAXCH. 


,  ,  ,  •  -  ’  .Nanaimo. — There  is  cvem  ind.e.n- 

reports  to  the  Department  of  t  om-  fion  that  a  branch  of  Ihe  Vancouver 


sented  to  the  peojsij  tlirr.ugli  tl**'  ;nid  fire  jiri'v entiou,  aiui  Hiere  arc  j  redinel  di'cclcnt,  v*  ho  was  lud  e.-.- 
good  work  of  Ihe  ageniy  and  tiuH  reasons  for  iiiipr.^asing  ilLs  upourgagon  in  business  in  Hie  i'nited 

advertising  of  the  companies.  Ihu  j  iiiembei  s  just  ;it  the  prr.^etit  .u'tiso.i.  Slatf;;  at  the  Hme  of  hir.  detith.  shall 

there  is  anoHur  side  of  the  life  in- 1  if  you  ttve  in  dcf.'ut  iipoti  any  fire  loot  for  Hie  purpose  of  this  ti*ie  Ii*' 

.‘'urance  business  wlUch  in  many  le- !  insurance  matters  it  wonkl  lu  .ns  I  lecuied  pii'perty  *vuh’n  Hie  Fn'.tea 


inerce,  Washington,  that  Niraragu;-  Magnatlte  Iron  Steel  Smelting  is  of  as  gn'iit  service  lo  the  j  w  ell  to  get  in  tom  ii  with  Ihe  Fire  LM  ites.”  i 

for  many  years  has  raised  a  small  pany  will  be  e.stablished  in  this  city. . as  the  annual  di.slributioti ,  In.niraucc  Department  of  Hie  Can-  The  law  as  it  now  read?,  places  no 
amount  of  .short-staple  cotton  in  the  Two  of  the  principals  were  here  re-  "f  I'f.'  ’''■Xly  iillon  dojlar.v  in '  adian  Crcciit  Men's  Trust  Ar.so' i.ition,  t:;x  upon  the  p'.ocecds  of  iir'e  insur- 

district  around  f'binandega.  i'he  at-  cently  and  expre.nsed  themselves  claims  and  luatured  poluier  '6".'.  '  ronfederation  l.ifc  Hiiililing,  aneeiulMiil'uStattscoippanies.np- 

tractivc  prices  of  the  past  few  years,  highlyp  leased  with  the  location  in- j 'bat  it;  the  companies'  investments,  j  W  iunipeg.  but  if  you  tire  in  oihoi  ou  the  lik  ■.‘■f  a  iici-rcsideni  drcc- 
however,  have  so  stimulated  fhcspected.  ,  Fach  scciiritv  tJic  companies  hold, ! Gie  mailer  should  he  r;:-  dent. 


in  StaHs  roii’panios.  np- 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited  . 

Sailings  to 

Australia  and  New  Zealand 

1  ifDM  MO.VJRFAL 

.S.S.  •HIANGAIi  V 1  I'A** . Dec.  2(t 

FOR 

N!;n  ZFAI  .LND  hikI  M  STRAIJAX  FORTS 
F'or  rates  iinil  other  ini'orniatiou  apply  to 

The  New  Zealand  Shipping  Co-  Limited 

2l;>  Board  of  Trade  Biii'dinR.  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(SI  tklMSIllP  OW.NFK.S  *£.  AGE.NTS) 

KEGl  LAR  SLKVll'L.'i  U1  .110DFH.V  FRLIGUI  alL.ULLKS 
—  FROM  — 

MONTRBiAW 

,  —  TO  — 

Mull — kondort  Sc  Aritwo»-|» 

(From  POU'l'L-LND,  .ME.,  to  lIU:.I-~in  M  inter.) 

(From  ST.  JOHN,  N.C.,  lo  LONDON  &  .VNTWEKF  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 


but  ir  you  arc  in  oihoi  (>0  the  litc  ol'  a  ik**i-i csiflcul  (L^cr- 


Kach  security  tlic  conipanicjr  hold, 


amounting  to  J.UO.OOO.COO.  an  evt.,  ^  .  larm  prapertv  of  F.  Frigon.  Insur-  - 

deuce  of  some  constructive  work  in;  ■’  _  x^vti,  ‘  Itrit.  and  Mer..  .jH.OOe. 

=r  I  the  interests  of  Canada.  i  ipi'  missf-'  W  D  Loss  aiioiM  $2,70".  FUK> ESS  Wil  li  1 

Over  fort.v-Hve  per  ccn*'.  of  it  h.  ' i  i'.  i  i'i  i.  *i  i  vij  v-vv  l  ire  at  Uo  •eniount,  F.Q.,  w  Inch  do-  8  Roanl  of  Trade  Duil<iiii 

I  in  govcriimont  and  municipal  hou'is  \,.V.  :'‘>''>yed  Hie  dvcMiugs  271-281  9tli 

H  and  is  building  brid.ges,  laying  gooi:  '''b'e  at  Hilaire.  i'.Q.— On  the  ..\v('n,ie.  Two  children  lost  their  . . .  . . . — 

K  i  roads  and  sewers,  Imildiug  scliimls  premi.scs  of  the  Tru.og.'s  M.  G- ,  lives,  rnsiiranco:  Gttardiiin  Jf  .">"0.  *  — - 

i  and  public  edifices,  ostaldisiiing  jas-  Campbeli,  tae  following  eompanifs  I,  cotiiel'i.itedFarmers'Cn-opcrativ:' 

:  t ice.  law  and  order  in  the  laniT.  cr*-  intcver't.od:  On  Map.or  Ifoiisc.  j  i.'i,’e  at  Uosenmunt  1*  Q  gutted  tae  i^'ore  at  St.  Charles.  loss  .about 

isrLs'i.* 

I  term  investments  to  di  velon  it.  east,  the  following  companies  are  ni-  'i^"'k000.  l.o.s  .  _  10  -  ' 

The  people  through  their  own  sav-  ^  .  .  '  tev.-ru  d.  On  building  and  stock:- ^  Li.-nraiu'e  ou  press  house  ami 

ings  in  life  insurance  are  providing  '’'''-"“.fjy  uar.lian.  .$1 1 ,000;  Queen.  $2 'lOO;  Gen- i  -O.iK  0.  Loss  tiital.  Grand  j 

a  very  large  part  of  this  nionev  f-^mpuny  ,>n  viji  ;-.nd  Ri'It..  $.3,000;  I.iv.  and  Lon.'  "i^’!’'a:*ec  los.s.  »1..',.0"".  . 

^  ^  *  ,  *  .  Notre  Dame  btreet  East,  the  loilow-'  ,  Fnicn  o:  l.oiifion.  '  '  t'arr  •;io!en.  N.S-  lh";';ov-! 

I  In  railroads,  telephone.--,  otner  ^  in;,  eompanios  are  int, '.•es:e;i  Gn  | ‘  ' ';Vt;ir'822  750  Loss  't,>ta!.  i  ‘’"'’'‘'''-L  "(i  .'Jam  .-tre'M.  o.’eii-j 

j  public  utilities,  and  industry  the  .nod-,;  Northern,  56.000;  Guardian.  |  '  j-'ii-o  at  Mj'’*'re''r- oii  the  r’-e  i-  'cs  st on  and  retiis.  bulc'i-' 

I  same  thing  applies.  The  ecvmpauics  5, ip.  'potal.  S.3  590.  Loss  total.  jj  j.;  .i.yvnv,-  -irKacliel  strc'M. 'in- ; ‘'‘-G  Hrrdt!'.  lai  'ocr.  a-d  Hie  .Ma- ! 

■have  invested  millons  ,i<f  dollars  On  hui!*1ing:  North  Brit,  and  .Mer..  ..nn','.  Vu'-iili 'ii  'll '’0"  1,0'=='''^°”'*^  ‘H-ove.  Jnsiuanre  o.ii 

!  making  for  the  prosperity  tiiid  com-  . *5*1., -alt .  i.o is  about  $1,500.  about  8600  "  '•  '  ”  '  oui.hling "aid  to  he  $2,0"*'.  Total  loss; 

^  I  fort  of  Canadians.  y-rc  at  l.cni.seviile.  F.Q.-Ou  tne  tsnebniy ,  Onl.-  Dcitroy- j ?"'o0o.  | 


fcrr  'il  to  the  nuiiuigor  of  ihe  ptirtcu- 
!  1.1  r  ilivision. 


!  !Rt:  LDSMFS  A\D 

I.IABlI.l  lTi  S  s;MJ  M)V. 
I'drc  :it  .“^t.  Hilaire.  i'.Q.— On  Hie 


8  Roaril  of  Trnde  Duilniiig 


TRAINS  .  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

I  vdiirM  men  ui  (lie  Canadian  Paelfle.  where  poislble,  for  trirel, 
feifritgbt,  for  hotel  eomfort,  for  prompt  despatch  anJ  dcltrery  »*’ 
(flrgrams.  There  Is  no  hlpher  standard  of  serrlce. 

Forlnform^lon  regirdlaa  eoHnIistlan  and  buslu;]i  and  IndostrUI 

I'penlngs  In  aU  parts  of  Canada,  addrosi  Olilef  Commissioner  »f 
(.eloDlaaton  andUerelopment.  Montreal. 

CANADIAN  PACIFIC 


I  roads  and  sewers,  Imildiug  scliimls  I"'e:niscs  ol  the  Tru.iig.'s  M.  vl. 

*  and  public  edifices,  ostablisiiing  jus-  Campbell,  tae  following  eompanirs 
:  t ice.  law  and  order  in  the  laniT.  t.r*'  intrrer't.cl:  On  Miinor  Ifoiisc,  | 

.  ,  ...  .  loach  house  and  other  outbuildings;  I 

.\notlier  forty  per  cfnt.  invested  1,,,  ...  ... 

I  .  ,  .  _  ,  1  ;  .  I  I  nocnix  of  l.ondou,  al!>,.**l0;  I  iiio  1  oj 

in  farm  niorlga.-es.  .oaiis  and  in  in- 1  $29,590;  Atlas.  .$16,i*)0; 

di.stry  IS  supplying  the  ''’’V-l"  An  ,  , 

ta'.  582.800.  1-oss  about  $22. .500.  The  ! 


CO  ttie  FiiiH.'d  Farmers'  Cn-operativ:' 
i?toie  at  St.  Charles.  Loss  .oliont 
$12,500.  pariially  covered  liy  iii-ir- 


(FAST  FREKiHT  STEA.MERS) 
t’AAAD  V  AND  MAM  ULSTER 
(F'rom  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to  : 

FUKAESS  Wil  llY  &  CO,  LDIITED.  * 


I  term  investments  to  (l<  velon  it. 
The  people  through  their  own  sav¬ 
ings  in  life  insurance  are  providing 
a  very  large  part  of  this  money. 


Merchants  Casualty  Company 

iKivii::  (iKF'irr: 

lOth  Floor.  r:icrtrlc  RoiUvny 
USianihrrK,  >\'lniilpoc:«  Man. 

('.inada'*!  l.irge.st  Accident  and 
tlc.iUb  ('onipan,-.  Our  Victory  Po- 
I  cy  pays  FI  I.I.  IXDKMJflTY  for 
disat*i!it;.-  by  (•cc!*l-'nt  or  .sickness _ 


Ol'O.  lii.'  UraiK'e  ou  press  house  and  di,';at*i!it;.'  by  iicci*i''nt  or  .sickness- 
equipment.  .$*0.0(0.  Loss,  total.  Grand  j  regarclics  *  of  whether  Policy-hold 
total  insm'  ir.cc  lo.;*  CT’c.  unii  •  *'C.r.fined  or  iion-c*jnf ined  t* 


iianee  0.1 1 
Total  loss ; 


Openings  for  District  Jtanag-.ra 
ard  -Xgent'*. 

Kiixtor;)  lirnd  O Iflco— Roynl  Bank 
ItuiiJIns,  Toronto,  Ont. 

Hrancl;  offlei's  every  who: in 
Canada. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  10.  1921 


DIVIDEND  NOTICES,  ETC. 


The  Royal  Bank  of  Canada 


Saturday 


Tuesday 


Monday 


I  Wednesday  |  Tbiir«day 


ANNUAL  9EEET1NG 
"THE  Annual  General  Meeting  of 
•  the  Shareholders  of  the  Bank 
will  be  held  at  the  Head  Office,  147 
St.  James  Street,  in  the  City  of  Mont¬ 
real,  on  Thursday,  the  12tb  day  of 
January,  1S>22,  at  11  o'clock,  a.m. 

C.  E.  NEILL, 

General  Manager. 
Montreal,  December  1.  1921. 


Low  'Asked  Bid 


Abitibi  P,  &  P.  Co  . 
Asbestof  Corporation 

Do.  pfd . 

,\tlantio  Sugar . 

Bell  Telephone 


f  Brazilian  T,  L.  &  P . 

i  Brompton . 

B.  C.  Fishing . 

B.  E.  Steel . 

Do.  1st  pfd  . . 

Do.  2nd  pfd  . . 

:  Can.  Car  &  Foundry. . .  . 

I  Do.  pfd 

I  Canada  Cement  Co . 

1  Do.  pfd. 

I  Can.  Converters  . 

■  Can.  Cottons  pfd  . 

i  Can.  Gen.  Electric . 

i  Can.  Steamship  Lines... 

!  Do.  pfd . 

j  Con.  Minii'.g  &  Smelting 

!  Detroit  United  Ry . 

j  Dominion  Bridge . 

I  Dominion  Glass,  com .  .  . 

I  Dominion  Steel  Corpor.  . 

j  Dotjjinion  Textile . 

I  Hillcrest  Collieries . 

‘  Illinois  Traction . 

;  Do.  pfd  . 

I  Lake  of  the  'Woods  Millin; 

x.d  .  .  . . 

I  Laurevitide . 

!  Lyall  Coi..st.  Co .  ,  .... 

j  Macdonald  Co  . 

I  Montreal  ('ottons  Co  .  .  . 

I  Montreal  Power  Cons... 
Montreal  Tramways.  ..  . 

Nat.  Brcweiies . 

Ogilvie  MilliTig.  .  .... 

Ontario  Steel  Products.  . 

Penmans  Limited . 

Price  Bros . 

I  Quebec  Ry . 

I '  Riorfion  P.  &  P.  Co  ...  . 

j  Sliawinigan  . 

Spanish  River . 

Do.  pfd  . 

Steel  of  Canada,  x.d.  . .  . 
St.  Lawrence  Hour,  x.cl.  , 

Toronto  Ry . 

Tucketts  'roi)acco  i)fri..  . . 

Wabasso  Cotton . 

Winnipeg  R\ _ . . 


Dividend 

Notice 

tUiridend  No.  151> 
Notice  is  hereby  pven 
that  a  quarterly  divtdend 
of  two  an.i  one-half  per 
cent,  (2V2''n)  for  three 
months  ending  Dec. 
:?l8t,  1921  (being  at  the 
rate  of  ten  per  cent,  pet 
annrim),  has  been  declar 
ed  upon  the  Capital 
Stock  of  this  Institution, 
and  the  same  will  he 
payable  at  the  oflices  of 
the  Company,  Toronto, 
on  and  after  Monda.v, 
the  2nd  day  of  Jan.,  1922. 
The  Tranafer  Books  will 
be  closed  from  the  15tli 
to  the  Slst  of  Dec.,  both 
days  inclusive. 

By  Order  of  the  Board. 
G.  A.  MORROW. 
Managing  Director. 
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NEW  YORK  STOCK  FLUCTUATIONS 


I  Fiirnisliofl  by  l^-ilfour,  » 

Rid  XnI'ort 

.Mlieria  I'acitir  (train  T'p  prf'^  .  .  ;<0 

do.  10',  cftnimozn.  12>’ 

.Nmos  lloldon  Tiro  common 
Xt^nnaiil  (ioM 

RoMinn  Corl  icolli  7' ,  prof,  n  d 
do,  common .  ...  2d 

Rcllovitic  Taper  Mills  Co,,  <om  .‘d> 

Rlack  I  ak»*  .\‘<bcKlfis  prof.  .  . 

<lo.  ctininton 

ITrHndrnm'Mcndor!Sf»n  T'*')  nrof.xd  1-4', 
do.  •>'  ,  rofnmon 

(  an.  ('ons.  I-V-It  iin-f.  in 

arrears  j;i 

('anedian  Wt'siintfhoii^*'  f  com  ln2 

< 'anafli-in  WtMillrns  7 prcR. 

do.  common  JH 

(  orkf-lniltiTlfiw  7',  pref.  dl'.i*,  in 

arrears  Tay.  \  \  ^  .  I*', 

('osjrravi*  Ui*owcri«*K  .  .... 

(  uban-Taix.  Spgar  N.Y.  prrC. 

in  arr-ars  ,  !  . .  .  II 

do.  common .  2 

Dom.  Tower  A.  Tran'^.  7%  pref. . ,,  .S(l 

do.  common  . .  |j» 

I  )r>don  TapiT  . . 

|•'amous  I’la.v  crs  S%  pref .  .*>7 

dti.  ct*mmnn . 

Krontonac  Rroweries .  «(» 

(tall  nra'<s  cfimmon  . 

(JfMvd.voar  'I'irc  7^  prof.  .>>4  ^  in  arr  o.» 
Hollinpor  <.>dd  Mines  7  7» 

Rank  7'  r  ......  D.> 

Imperial  X— IliKhtK  .  .  IK) 

I mp^^rial  'l\ibH<  ct^  < 'anada  \  com  :l 

I .anrcoi ido  IN»wrr -1 ' ,  .  .  ..  71 

l.oew;' Theatres.  Molrt*.  7',  prof. 

,  in  arrears  .  ...  .... 

f|(».  ronumm  .  .  .  'I 

l.of»v,s  I’hoHfic*',  Montreal  «  piof. 

1  ' .  if*  anofir’*  .  I  I 

<1'*,  <  onuitoii  . ,  !  I 

I  .ocw 'Thoat  TCP.  t  M  lawa  7  ‘ ,  pref. 


(Furnished  by  Shoarson-Hani  mill  ^ 


TheSherwinWilljamsCo 
of  Canada  Umited 


I  .Mli?*rhaimor«  . 

j  Am.  .Agri  (’hcmiral . 
Am.  Rc*»5  Sntfaf 
A/n.  Ro«h  Magnofo 
Am.  Can 
.\m.  Car  A:  I* 

.^!n.  rotlon  (HI 
.^ni.  I  >r.  Syndicate 
Am.  Hide  A’  Jjoather 
;  Do.  pfd. 

•A  n  1 .  1  Of*  .  . .  . 

.^m.  In^cr.  ( \*rp  .  .  . 
I  .\m.  Tinscod 
.Am.  I  oromolivc . 
.^m.  Ship  &  ('om  . 
.\m.  Sinoltirii:. 

Am.  Steel  Fountiric^ 
j  Am.  Sugar 
.Am.  Sumat.  Tol* 

I  Am.  Tel.  .<•  Tel 
.^rn.  Wotilt  n 
.\naconda  Ctippcr 
.Mchicon 

•Mlanl  ic  ( i,  1'  \V.  I . 
Raldwin  oco 
Rail.  ^  ( »hif* 

Rarrett  «  o 
Rfth.  Mofur. 

R*  thlohom  Sf,  .  1  R» 
Rrt..ikl>  n  K.  T 
t  Hliforr.ia  IN  t  rol 
Can  idian  l^acihc 
t  N-nl  ral  1  -oai  hf-r 
t  '<Tri»  do  i'asrn 
t  'handler  Mnfor.' 

*  nirai;*.  M.  A-  Si.  T . 

*  iiicHK'*  Hork  Is  .  . 

<  ‘hilr  I  ■*  ppf'r  t  'o 
( 'Him.  t  Ntpper 

<  ’  iloradi’  I'Niel 

t  oU'io.jdat  ed  ( i.*p  .  . 
1  N*nt inontal  t  an 
tprn  !’n>du''*l‘* 
t  rnciblo  Stco'  .  . 

( 'nba  <  ‘siP’-  Si.par  .  . 
1  «)lumbia  < tas  .  . 
Kndir'«>tl  d. 

IvTo  Railntad  .  . 

.  Fam*jus  Player® 

Frf  opoi  f  JVxa®  .  .  .  . 
'*  (Jonoral  KH'ciric  .  . 


!>  NoliiM'  i.s  licr<*li>  uivcR  j-i;.?  fliv! 

J  liend  .\(i.  ."i  ol'  Onr-  and  Oin-  Half  l’<  r 
'  '  ('('III.  (1'.^''').  I’or  Ok'  (iiuirii'r  (.iniiii- 
Xovi'Miln'r  I’ldlh.  1921.  upiiii  lli>'  CO.'i 
\IO.N  STOi  K  of  ilio  ( 'oiiipan,' .  ha'^ 
21  I  li‘*L'n  ih'clari'd.  pajalih'  to  Shai'cllidd- 
qrs<  of  reconl  Ihc  l.'ilh  day  ol  nerem- 
7  hei .  1921.  ( 'lioipios  will  In'  mailed  om 
'  Oi'ci'inher  I’.I.st  next. 

KooKs  not  riosnd. 

Ily  ord(‘l'  of  lilt;  Ho-iiii. 

‘fj:  I  .1.  H.  GOKl'DX. 

Secret  a  ry  -T  i  i;a  sii  ri  i'. 
'.'’'UMontreal.  .November  29lh,  1921. 


NAVY  CUT 


llEADFRS’ GUIDE  I  Provincial  Paper  Wills 


:j  Current  Financial  Literature 
I  Department 


The  Sherwin  Williams  Co 
of  Canada  Limited 


Ntjtice  i.-^  liereliv  gi'.ca  tha'  I'ivi- 
ilonds  havt?  lift  n  iloelareil  by  I’ro' 
viriciul  Caper  tlilK.  f.iirilid,  ar,  fo! 
lows; 

Rt'Siiiai-  (Jiiaiiei  1\  iijiidemi  J  r. 
on  i’ref''irril  Stoeiv. 

Keviilar  Qiiarl''rl\  Dixid ml  P.j' 
or  (  onitriOn  Stock. 

Ml  payai'le  o,i  .Iti’.i;  ly  .Ja,-!,  I'  L’;'. 

lo  'Mia  lelioblfi ..  oi  rr'c(i;-r)  t'i  cl'i'-' 


'.'ilii-i  i:  brrei';  ,.;iir:i  Hiai  lb'' 
l•■o|■ty  •  (■(  (iikI  i|ilariei'ly  Dhi.lend  ol’ 
Out  and  Tlivee-qaai  lers  I'er  Cent 
{  1  I ,  lieiim  .il  llie  I'.ale  of  ,Se\en 
Per  Cenl.  iT'i)  per  .amnon.  for  qiiar 
ler  enrlina  .Noveiiila'i-  ::oiti,  1921,  upon 
lilt  I’RLFlaRiiLI)  .STOCK  oi'lheC'om 
pali.v,  has  been  tleclarerl,  payable  lo 
Slia  1 1'bolilrrr  ol  reeoril  Hie  lalh  (la>' 
of  Oecembtr.  1921  ('Iietine.s  'Xill  1"' 
mailed  on  I  leeepibrr  21:1  next. 

Hooks  not  elosed. 

It.\  ordi'r  ol  the  I’oard 

.1.  II.  COKIlON. 

Seerela  ry-Trea.spi  '  i . 
.Montreal.  .No' ember  29||i,  1921. 


z  Inc  A  dverli.sing 

Can  Gel,”  Says  Fresident 
D.  B.  Hanna. 


do  COlTimoO 

I..  ft.  I'ni!*'  «2  prof.  I  com 

I  Roidly 

Matlnpami  Pulp  A  I’apcr7',  pre 
o-l  *  I  '  •  ui  Brr*  Hfs  . 
do.  inimmou 

Mont,  ('ll;*  A  Diniiicl  Rank  10',. 

National  IT'^n  k  ctiinmon. 

Norlli  American  Pulp 

Pr«>\  incial  Rank  !> ' , 

Uiord«*nS',  prcl.  »N*'W)  1^;  in  ar 
fb‘.  common  i  Nov. 

Soil!  h<Tn  (  anafia  Pi*w«Td'',  prf  f 
do.  ••«»mn»on  ... 

Sh  rliny  Rank  S',... 

Tram  I’owt  r 

\\  esiern  ( t  r*n'crs  7  ' ,  pr<  f 

\V*  ; iern  Uu'  bcc  Power  i'  .  pref 
do.  crtnuiloll 

halen  Pulp  A  Paper  7',  prof, 

2H '  J  ' ,  in  arrear'  . 

d«».  common  .  . 

\\  innip'  iT  )d‘ drie  V  ,  pref . . 


OUT  OF  "RED”  FIGURES, 


risn  ijMPiiiK  ri'.Ki'i;ni..N- 

T-VUn-'l'S  \M>  TIlKUl  lUJKA- 
TO  CA  .N'.VUI.VN  TIt  VDi;  I U*'- 
1929) — A  bo'.l.let 
It  eon- 
i.".tion  pro- 
i:  eat  i’.rit- 
udics.  New 
This  bO"k- 

_  _  .  _cimi  Trait" 

partrnent.  The  Koyal  Rank  of  Can- 


'  Mon  Siippiiriing  I 
l.’oii!  .Now  P'  l*('licl( 
Ifiiniiiisho, 


Cd.  .Siptrnibtr. 

Canadian  i  xpo’-Lcr.". 
ns  ll."  Jate“t  inforni; 
rablr  1'i  the  larill.s  of  ( 
...  tho  British  West  In 
'iland  and  S'^uth  Afnc.a.  ' 
ii!  n..sued  by  th.j  fort 


'  aiu'diaii  .Neliomil  liailw  ay.s 
o\ei'  a  milli'in  iIoIImis  on 
’.s  o!‘ei'aT :on:  .  In  other  word:', 
e-  enrnilias  exceeded  the  on 
expends  bx  1; I .e:u;. i:;ii. 
a  re  1 1)1'  oriii<  a  I  l  lciires  : 
arnin:-",  .  .  .  .  Sij.9(i(;,i:;y,97 
na  exp'  ipie:,  .  .  1  1  ,87o,im)'!.G:: 


(irraf  .NerOiern  j’.ld  . 
Crrat  Norlhrrndrr  . 
l  hill  Stale?  Steel 
lla-K  A-  Par 
I n-'i’ral itiTi  I  'epper 
I  n'ernal .  Ilaev,  N.  .1. . 
Illlenial.  \lekel 
lid.  Mere.  Xlai'ine  .  . 
dl^De.  pfd 
/nOn.iat .  Piip'T 
.'Kan?as  I  "it;  Smitheoi 
K.-ll;.’  Spriniftieti! 
Kenner, ,11  I 'fipppl  .  . 
Keyelone  Tire  f:-  II 
lairkawanna  SOa'l 
la-hiyh  Valle; 

Maxwell  Mot,,ra 
Meviean  PrIrnI 
M  la'ni  ( 'tipp-r 
M  idvale  Sleel 
M.  Si.  P.  a-  s,  s.  M  . 
Mis.xiniri  K.  and  T  .  . 
M  i?a,,i,ri  Paeihi-  .  . 
Naiinnal  Knarn«'l 
Nafional  lead 
Nrva'la  < 'nnx'il.  ( ‘ep  . 


v\  hat  \vi;  i'\4  mi  inii  vn  .  - 

1.“  bi'C'klet  il<l-llO,lM  the  liiaM.i,  V.'ll'l- 
,  I*  Ilf  .:,  ivire  rrndi'ifd  b;,-  lie  Un.'nl 

o. et  I'l.iiipaii;. ,  ii'.elii'linf;  l-N.' i  iitoi  ■ 

p.  a'hii  in  i.st  1 11 1  jiin  lO'  e,s(;;|f-  under 
fi'i  ni;-  "f  irii:  (.  nianaKenir  lit  of  in- 

stl;e'als,  nnl  e.itiiie.  ele..  and  'he 
e  eii.^lnd;.  i.f  .,  .•cnril  I":  .  .Xsh  an," 
ii.'O  "f  lie  i'"nipai..'  f  'l  •<  enp; . 


New  York,  iiirecioia  d  .Mier- 
I  lialiners  ..ianofai  cirina  c.,)>-,ji,^^[ 
are  I'cbeiiiiie']  i.,,  meet  lur  (liixeii.i.'.iiiC 
ol  (lividi  nils  oii  the  (onimon  i  loei, 
ea'  Iy  in  .iatmn.r;, .  I  here  is  no  rea - 
.' on  lo  look  lor  any  reilm  iimi  in  tin 
ii.":il,''r  .t  I  HPiiual  rair.  if  ihrio  was 
any  donbl  riiil-ei  jn  ihe  tear,  llm 
rr."er,i  nr.Trked  ni'leiii  in  ikc  bn.si- 
pess  v.niii'I  .e.eeni  lo  ti;:\e  diipelled 
il  epijiely. 

T-'or  the  I'.vehe  liiontl;.  ,\lli;;- 
'  halinors  I'bould  earn  IS."!  a  .share  on 
ibe  .'»2G.n'"'.oiiii  (fimmon  sloik.  .Vet- 
(lal  eaininr.^  for  nine  :r..ir.,'b;;  lo  .Sep¬ 
tember  Ib'ih  weie  i  fjtial  lo  it;;. 7.7  a 
share.  ,  .\lli.x-i '(ptlmer;;  appeared  to 
have  turned  Hie  eolpei  laid  Sefil'm- 
Idr.  Ineoniing  bmdness  diiriiif.  Or- 
tobf!"  aivl  Noveiiilier  exceeded  bill- 
iiiE.s  f'jr  llie  fir."l  time  in  m  inlli.s. 

The  linaiieial  po'si:>;9  of  the  i  um- 
fiany  ronliniies  exee)it iiina II,;  sin.ir.;. 
Woi'kiiis  (apifal  is  in  e\ee:-.s  ol 
.f 2,9,000.009.  C;i:,h  alone  is  l  lose  lo 
C).."lPO,(99l. 


Net  eariimtjs . $  1 ,0:10. t:!(l.:M 

'No’bini;  siieeeeds  like  .‘ueeess," 

I  sail i  Ml  Ji.  It.  Ilanria,  jiiesideni  of 
■Canadian  .National  Hailwa.vs.  "Thai 
I'ii'sl  little  ne|  ol'  *17.000  for  .Aiiginl 
jpiit  Pi  Vi  Mil  into  l*ie  organization. 
:ind  V.  hat'  iiiore,  il  helped  with  a| 
log  lection  of  the  public.  We  find 
Iba!  there  i:-  all  o\er  <  aiiada  a  beC 
t(  r  leelin,",  lowiird.s  llir  .Naiinnal 
S.xsioni  I  be  fine  service  itiven  by  j 
I  the  c.  .N.  i;.  in  handinc  the  grain 
,  Ibis  tall  has  a'l-o  li.id  .'-ometliini;  to 
I  do  w  db  il.  ' 

|x  Good  Idvcrfisiiig. 

■  ■Ibe  III  1  ol  Jialf  a,  million  deil,9r.s. 
annoipieed  lor  Sepieinber,'’ eonl jniied 
;  ,)ir.  Hanna,  "  is  lielpin,g  ns  now  ;  and 
'the  pel  of  .* I ,e:;!i,1,2o.:i  1  in  October 
iiieaiis  more  Inisiiie.'.s  tor  us  in  l)e- 
Cember  and  ;  ueeeedinc  months.  If.s  . 
j  lh('  be:-l  acUei  tising  we  c  all  t:el  ■  , 
i  .viany  biiiine.'-s  nn  n.  loo  busy  fo  fed-  ' 

I  low  fbe  in:,  apii  otPs  of  the  railway  i 
ipiestiop.  <  oiiJd  not  iindeTstand  the  I 
I  clefiici  the;  did  ipit  like  the  iciea  ; 

I  (bat  nione.'  they  paid  ns  for  fieisht 
would  g'l  Hito  a  deficit.  ,\ow  when 
1be_c  see  we  are  onl  of  ‘lecl'  fi.'tnres 
they  are  bi'iiis  us  more  of  their  i 
tiusiness.  Wo  need  long  liaiil  iraffie, 
and  if  wc;  can  get  enough  of  it  we 
will  pull  out  even  in  December— 
iinles.s  the  wealher  is  very  bad 
pot  w  illistanding  tlie  forllieominji  rc - 
dnetion  in  ra.ies.  .lannary  and  Feh- 
riuiry  are  bad  month:;  to  faee,  Ijiil 
we  are  not  a1  all  desponcienl  about 
the  fiiliire.  and  it  the  lower  rates 
jil'ove  an.v  Jielp  to  business,  ihe  rail¬ 
ways  will  eerlainly  be  jileased  to 
handle'  ii.  Gi-eat  vcfliime  of  busi- I 
ness  i.s  V,  iiat  tlio  .National  Railway.s 
want  tor  (  bri.stnia.s,  and  diir  soek.s 
arc  liangins  np  all  alone  the  line  ' 
Ironi  Ihe  .Miantic;  to  tljc;  I’aeific,”  , 
c'Oi’eiiided  .'Ir.  Haiinii.  . 


I  I'll  ii»iMt  xmt  p . 

'lOllce  i:'  lirieb.',  given  fl|:'l  ;i  cli.i 
'  deiid  "f  OP"  .91111  om:  li.ill  le'r  ini'. 
N'riv  IS  j  (  I »  b:i:-  bi  i'ii  ile'  lared  on  Uv 
N"'  ;]9  j  C(  I’ I  \tO.\  .s  i  Ct'  K  of  Dominion  t.ljs 
'  j  I  'onipaiiy,  t.iniiled.  lei'  tlw  ciiiarter 

\"v.  90  I  I  li'ling  Ih"  :;i:  l,  day  of  !  iec  i'lil!'‘'i  . 
Hi,,,  |r!  CI2I.  lai.'  lldi'  .'doiid.iv.  lb"  2nd  d,'i\  of 
lir,  '  i' !  .lalimi r.; ,  I‘!22,  In  Sii.i n  bn|d"r  ,  ol 
liri'.  ij  i(,c(iid  .it  Ih"  I  lose  Ilf  bn.sini 
lii-r  IS  !  I  blirsil.'i,  ,  III"  Cull  day  ol  ))ei'"mb"i  . 


F^3nk  'tf  MamiliDh 

Moil*  *  ‘vi ,  f ,»»} 

H*'.  i»l'l 

,Moni»’c.i'  ami 

M'.rfjrnKr 

l>r*rp.  I .  aruf 

prcl  . 


lominion  Textile  CQUinany, 

I  LMM  CD. 


NUTK  i:  or  DniDL.M*. 

\  riiviflepcl  of  Ihice  per  cenl  CCr) 
'the  I'oimncni  t-ioe!.  of  ihe  IjO- 
iN'iO.N  TENTH, H  CO.Ml’A.W,  I.IM- 
iJD.  ha.'  been  deilared  lor  the 
brier  endine  iHst  Deeep.bpr.  1921 
kable  .lAM'ARV  :M  !.  P 
lireliolders  of  record  I'CtU 
|h.  1921. 

Hj-  ordei'  of  Ihe  Board, 

I  .IAS  H.  \m: 

j  .'^eei'ciarx 

iulrcal,  2UI  .■'loveiii'if i 


RcMiiiff  <  ct t 
pret.  Ftociv 
I  L'lnicmn  ( Pw-s  »• 


N»'r»hrrn  Pa'*iric 
J  N  ov;i  Scot  ia  FH*rl 
Pure  <  Ml  o 
Pan.  Amor.  Pcin*! 
Pennsylvania.  T^.  P. 

Pero  Martpr  tic. .  . 

pjcrco  ( »i) . 

Punta  Sii"ar  ,  . . 

Piorcc  Arrow  . 

TiHsliyp  (  f*al  .... 
PrcFsoH  «*1  <  'ar . . 
Kay.  Con.  <  opjM»r. 

,  Koadinp 

Rropublj'’  Iron  &  S  . 

I  Kgs  a’  D'lich 
SC  Loui-  F.  y 
Sinrlair  <  'onsoli.-jatcH 
,  ShclTicitl 

SoutHorn  I’aciHc  .  , 
Southern  Railway.. 

J  >t>.  pfd  . 

Sf  r»vml,orjj  <  *r  . 

SHjflchakcr . 

Stilt?.  Motor  . 

Superior  Stool  .  . 
Trpno«.cc  ('opprr  . 
TFxas  (Ml 
'I'cxan  PariJic 
Tolijtcco  I'rcid.  (  (I  . 
Cniop  T’acitic 
I  piled  Rof^iil  Stor«« 
f'.  S.  InduBt.  .Mcolio 
I '.  S.  Ilubbor 
r.  S.  Hlrr) 
r  to.  pfd 

l  tab  ( 'opper  . . 

Vanadium  . 

Woslitif'hou'o  .... 
While  Motor 
W'illyh-i  Ivorland  .  . 
W'ilFon  Packing  Co 
WorfhiPKton  Pump  , 


I  )"m.  I'cxl  it*  . 
M.Mckjn  C*.  . 
«J'.  pfd 

•  Rani. 
Nat  ic'i>;i!  Rri  v 


I  of  (  hr  J  Inoi  h. 

:\U:ikVVN  Ol'KKIi 
Coiii;)i rollf'r  iV  Serretu 

MoI'j!  rcji  I.  IT'li  .\in  <'itP)ri ,  IVJI. 


Mr.f.i.  w  af.*l  1  . 

*h}:if-i' >  .  .  .. 
I  >«im.  Rimk 
Moni .  <  .  aiKl  I  >1 :  Sa 
Rank  .  . 

Tmiko  Rr«*>.  pfd  . 

rc  IN>r.  <  iold 
Mine;* 

Rank  of  N .  Scoi  ia 
SIn  rwin  WiMiania  ('**. 
.lo,  pf*l 

I  P»m.  I*ark  .  . 

H.  Ij.  <  'oomir  c«fm 

li'tlf-.'CarK  I 

H .  I ( '**«»mh‘  pfil  , , 
ihalf>:.oarl>  t 
Rra'/.iliap  T.  P.  ^  IV 
*i(».  pfd 

Pro  .  Rank  ot  (  Vinad; 
Word  India  l'Il"**trjc 
( M  tawa  Tract  inn 
DM.awaiCar  Mfe.  C*t 
I'rov.  Ppper 


urcr. 


DU  IID  'si*  >()•  ((  I  . 

.Notice  is  herelij  given  that  ;i  divi 
ejend  of  ohc  and  1  iiree-qnnrters  jiPi 
|•"nl.  It-'’.'^)  has  heeu  deet'ired  on 
Hie,  I'RHKIIRRt-I.'  .'^rt)('K  ol  Domin¬ 
ion  tilass  Comji.lii.v,  Limited,  loi'  the 
cinaitei'  eiic|iir2  Hi"  al.st  da.'  of  De- 
eeiilt'er.  1921.  Ii9y;il)le  .Moiidii)  .  ttle 
2nd  day  of  .la iiiia rc .  I'i22,  l<)  Shan - 
hold"rs  of  ri  I'ord  .it  Ihi  close  ol 
Imsiiiess  rhiirsda,'.  the  I.Ylh  :lay  of 
Di'cemlic  r.  1921. 

By  tJrdcr  of  the  Hoard. 

■MKRVY.N  OKFLK. 

Conjjflroller  &  Hccrelar.'. 
.Montreal.  I7tli  .Novemher,  1921. 


KIKKI  '.M>  HIM. 

RMsrs  <  \ri  I  \  l  . 

Kiriiiand  I  akc.  'riic  Ixiiig-Kirl;- 
land  tiolil  '.'line.'  haM-  raised  their 
capital  2.-'i'"i. 91111  rliarc;  .  of  whTh, 
11711, 1190  remain  in  ibe  ireai'Hiv. 
The  company  will  liuneli  out  imme¬ 
diately  ini.9  an  r.'Hrnsive  clfAclop- 
ni'Dnt  programme  ami  already  onier" 
h.Tve  heen  placed  for  new  tnining 
machinery,  inrliidiiig  a  six-drill  emi- 
vei-tible  eompressoi . 


NKM  V(*Kh  <  <*TT»)N  KXC  HAN«.h 

PRI*-K.S.  I 

(I'urniFhod  h.v  .h  nk:*.  (iwynpo  jC  t'o.)  ! 

Dpcfi  High  Low  t'loftinp' 

172'i  1727  1712  1715  IH 

172’.  I72f»  JVI2  1715  17 

1702  1710  IHOS  OH  j 

1H.5K  IHHl  1042  10.50  51  , 

IHRO  1040  10.50  IK50  imni  , 

1022  1022  10  M  I»;i0  hid  I 

1005  lOO.I  l.,RH  I,50o  h)d  I 

1740  1740  1721  1721  f%\r\ 

rrf:o  ofT  20. 


•Rton. 


Janunry . , . . 
.March  .  .  .  . 
Muv 

July . 

AuRimf 
S’cpternl»rr  . 
(P'loher 

I  P  * '  mbf  r  . 
Sp(»t  CoUon 


The  Toronto  General 
Trusts  Corporation 


Dependtible  Information 


sTAM>ARO  OIL  sTIH  KS. 

Sn»'cial*y  furnished  U\  jenks  Gw, 
A.  Company.) 

1  AnRlo-Amcrican  ( Ml  .  20' 

2  —  AUantic  Hofining  Com  .  . .  I02< 

5  —  do.  prpf  .  112 

4  Bu**koyp  Pipe*  T'inc .  b! 

5  Kurpka  Pipe*  Line .  81 

0  Illinois  Pipe  Lino . l.)5 

7  Indiana  Linf* . 81 

8  --  National  Transii  .  20 

0  New  York  Transit . 1 4  > 

10  Northern  Pipe  Line .  07 

n  -  Ohio  Oil . 278 

12-  Prairie  Oil  &  (Tas. .  570 

1 5  —  Prairie  Pipe  Line  ,  . . 228 

14  Southern  Pipe  Line .  8-5 

15— Sruth  Penn.  Oil  . 220 

16  —Standard  Oil  of  Cal .  8fP 

17 —  do.  Ind. . 88 

18-  do.  N.  .LCom .  185 

19-  do.  Pref  .  112  ’ 

20—  do.  N.Y  . ..374 

21  -Union  Tank  (*ar  Com.* .  92 

22 —  do.  Pref . .105 

23  — Vacuum  .  -s  . .  . 322 


INVKSTMLNT  iRLTI  R^^  4  OVtPlf  i;i> 

»V  A  l»RI\KW  ATFK, 

Member^  of  (lie  Montreal  fAchance. 


developments 
of  Northern 
X  gil  fields  of  I  ex.TS.  as  veil  as 
fields,  and  the  large  industrial  corpora- 
aching  positions  of  affluence — 
•les  with  it  an  inestimable  value 
in  these  markets 

De.spatch.  issued  weekly,  is  filled  from 
ith  the  verj’  latest  and  most  authentic 
to  obtain.  If  you  are  a  reader  of  this 
fully  aware  of  its  value;  but  if  not.  you 


At  this  particular  time, 
are  occurrin:^  in  t 
Ontario;  : 
in  the  South  .An: 
tions  gradually 
dependable  informaticn  car 
to  investors  seeking  success 

OUR  Markcl 

cover  to  cover  wi 
I  news  possiblie 

[publication  you  arc 
should  obtain  a  copy  without  delay 

:  M.AILED  FRti:  UPO.N  REQU[::ST. 

HAMILTON  B.  WILLS  &  CO.,  LTD, 

^Istahiislief!  1991  MocL  Broker' 

1VIID  Bunding.  90  Fa.'  >t.  Adeliilde  Teroiilc 


IIIVIDLM)  No.  IDu*. 

Nellie*'  Is'  hereby  given  that  ii  Divi- 
cfeml  of  Three  jier  eeiit.  CiVr)  hu.s 
beoii  cl'ic'lar'-'il  upon  the  P.iicl-ua  Capi¬ 
tal  Stock  of  this  Corporation  for  the 
Quarter  eii'Jiiig  December  tllst,  U'.'i. 
bc;ing  at  the  rate  of 

Twelve  lT*r  tent.  Fer  .Viiniiri. 
and  tliat  the  .same  w  ill  be  payable  on 
and  after  .Monday,  the  k'ad  day  of 
January,  192". 

Tho  Transfer  Books  of  tlie  torpor- 
5  90  j  aiiou  will  be  closed  from  fsaiurday, 
^  J®|tho  17th  day  of  December,  until  Mai- 
12  90 1  urday.  tlie  :51st  day  of  Decent 'ocr. 

1921.  both  days  inclusive. 

7  70  I  By  order  of  the  Board  of  Director.'. 
7  so  A.  D.  LANG.MUIR. 

1  ■  Gener.Tl  Managen 

Toronlo.  .No'cmhcr  29Hi.  1921, 


.M,«  VORK  K.VCHANHt:  R.\THS. 

Thur.wdaVf  Dewmbf.*  1st . . 

Frlfi.'iy,  Dewmbor  2nf|  .  ,  .  9-1  52 

SaturdHy,  I  )^Cf*mbrr  3rd . .  8-29  'Si 

.Mi»n(lay,  iXecimbfr  5lh .  H'  j', 

Tu*  sfluy,  Ibifimbfr  0th  . 8-5/10' 

\V«*dnefciday,  l>ecDmb(»r  7lh . 


1  M  V. 

I'rifD  KMurn 
0  .53  ^  11  30 
7  75  9  30 

M  105  7  00 

0  .50*.  10,70 

7  90’ I  7  80 

7  71  y  90 

8  81  9  90 

0  7.5’.  8.  O'* 

8  H  30 

7  52  •;  13  .50 

X  79  10.10 

7  07  10. 50 

0  01  9  90 

7  87!^  h.io 

7  .59’ >  11*90 

H  07''^  9  (8) 

12  110  8.57 

7  101  6.70 

8  78  10.30 

H  K8  9.10 

12  142^4  8.15 

7  101  O.VO 

0  74  R.  s  .in 

8  05  12.70 

0  78'  .  7  70 


\K;V  YORK  CIBB  rRu  r>, 

StOLKs  Rid 

Aptna  . .  .  12' 

Allied  Pafking  .  .  Ji 

Amal.  Ki>yalty  .  .5 

.Adu  r.  \S  ril  ni;  Rap^r .  3  ' 


Asbci^lOF  . 

do,  pfd . 

Roll  Tflf-phonp  .... 

Can.  Omont. . . 

do.  pfd . 

( 'an  Convpftpr.s . 

Can.  Cottons . 

do.  pfd  .  .  . . 

Can.  Gpnpral  Kipclric 
Can.  St"amf^hipff  pfd. 
Dom.  Rridge 
Dom.  Coal  pfd  .  . . 

Dom.  <j)a*«?  . 

do.  pfd  . 

Dom.  Iron  pfd . 

Dom.  Sterl  pfd . 

Dom.  Texiile . 

d(*.  pfd  . 

Howard  Smith . 

do.  pfd 

Lakp  of  thp  Woods. . . 
do.  pfd  .... 

Laurpnlidp  . 

LvaM . . 

Mont,  (.'oiton*  . 


Ro-ton  and  .M«»ni 
Boston  and  \Vy<> 
I'V-df-ral  (Ml  .  .  . 
Gold  Zonr*  ... 
Iritrr.  IV*  .  ... 
Kerr  1  akf 
I.ibhy  Mf*N .  . 
M^NamaiM  .  . 
N'iptMsinij  Mirips» 
(iPiarDil 
iVrfppiion  Tiff  . 
IVrrlps*  Motor  . 
Philip  Morri.T  .  . 
Simms  IVt  .... 
nwifr  int 
Ton*!,  f )i*.  .... 


do.  pfd 

Monr.  L.  IJ.  4'  R  .. 
Mont.  T'*amway 
Natiiinai  Hrewf-fips 
(Par  valup  $25). 
^(ppnmans  ....  .  . 
Penmans  pfd  .  .  . .  . 


i  Shawinigan  .  .  .  . 
Spanij»)i  Hivor  . 
do.  pfd 

Sto**!  of  Canada 
do.  pfd .  . . . 
Wabaf'Ko 


I  he  Financial  Times  rearhes  a 
class  of  people  who  are  Interested 
and  able  to  buy  inrestmeut  seenri* 
ties. 


for  1920-11129. 
for  1929-1921. 


of 


U.  S.  Steamship 


THE  FINANCIAL  TiMES,  MONTREAL,  DECEMBER  10,  1921 


IMP.  TOBACCO  CO'S 


TAW  IS  THE  TIME  buy 

I  TO  BUY  CAREFULLY  |  TODAY  ! 

BONDS,  MOST  PREFERRED  STOCKS, 
AND  NEARLY  ALL  STREET  RAILWAY, 
LIGHTLNC;  AND  CAS  SECURITIES. 


!  ^  FINi:  STATEMEN^^ 

,  ^b»tns  liHiic.-iiioii  oj  KfiVt-ls 'of  ' 


j  ><»  ill  I'iifi  Mir  Riiiniii-  JIihI 

riiiiilinii.v  Mii>  (ill  Inin 
(/Miniilxti'iii. 

Uiiiiiors  hoiinl  in  (.Tr.iiiri  quiirteir 
flint  tlMTC  was  a  possibility  of  Do- 
I  minion  I’oiinili  ies  S-  Steo).  l/imitcrl, 
voin:^  into  liqif liatinn  liavc  no  basis 
in  fact. 

Ill  (luaftars  closo  fo  llm  conipaii\, 
Tlir  f'inaiH-ial  Tiiiif’s  is  informprJ 
that  thora  is  no  apiinranl  n  ason  foi 
this  ronTpany  to  ^o  into  I’qitiilation. 
fha  raport  lifins;  iirobalily  a  repiti- 
tion  of  a  tiimof  tiiai,  was  first  rii- 
i  ijlatcd  sotno.  motiihs  back.  i 

Althoii;;b  the  company's  Inisincs.s 
is  quiet,  it  is  cariiiri:;  <’noiii;h  with| 
inescnt  opciafioiis  to  take  care  of  all] 
nccc.‘sary  cMicnse.s.  The  .\iiieiieau 
siihr.ifliary,  the  Afiito’iilii'’k  Steel 
l■'otlnlll•ies  (  orp, trillion  is  reporteil  to  ■ 
be  bii.sy  ami  have  quite  a  feii  order:;; 
on  liand.  j 

The  eompaiiy  ha.-;  no  bonded  iii-j 
debtedness  and  catMtal  stock  out- 1 
.'.tanditi^  amounts  to  $3.71d,oiiij 
(11)0,000  eoninion  and  some  .S7;.’o,0(io 
report  is  for  the  fipca.l  ye(ir|  preferred.  This  alotiir  with  bank 
In  the  I  loans  i.s  the  biaKP-st  iiait  of  thi'  eoni- 
archolders,  the  Hoard  of  pany’s  liabilities.  Against  these 
view  the  complete  change  fiKure,s.  the  plant  of  ihe  company  is, 
;>d  diirin.g  the  course  of  valued  at  over  .^O.OOb.OOO.  , 

At  the  outset  the  volume  -  - - 


perial  Tobacco  ComiMiiy  of  ('an;  rt.a. 
I  Idinited,  for  Ihe  tivelve  loenths  end- 
led  Sejitember  Totli  last,  would  seem 
'  t<i  indicate  that  this  eonipany  ha“ 
escaped  in  a  large  mea.snre  the  ef¬ 
fects  of  the  general  biisineas  dep.-Ci- 
1  sion  which  is  being  rcfieeted  eonris- 
tently  in  industrial  and  other  c.\- 
•  hibiir. 

Tlie  report  sliows  net  profit.s  for 
,  the  year  of  |:;.;i:!t:.7s:’..  or  a  del  line  01 
only  $t!i,3ii7  from  the  previous  year, 

•t  profits  for  whieli  showed  an  tn- 
fiease  of  SffiO.tt’t  o\pr  Ihth.  Afie 
deduetiiig  pj-eierrcd  and  ordinaiy 
■dividends  there  rernaineil  from  the 
aperations  of  the  yoai.  a.  .surplus  ot 
1 .2.h>;,S21 .  a  drop  of  *1<).',,'i17  fioin  the 
surplus  of  IfiJO. 

The  total  surplus  now  stands  at 
51. 373. '170.  an  increase  of  .514ft. 7'i7 
over  last  year.  'I’h'-  l  al.anee  sheet 
shows  total  astmts  of  5.^7.5311,73'),  Inis  | 
tieing  .55.327,523  in  e^(•e.^s  of  1!i2i).  tn-^ 
I  liidcd  in  tile  total  atusets  is  rash  in  ' 
’lank  amounting  to  -53,531. !i IS,  or  5c.-  j 
486,115  more  than  lost  year,  this  be-: 
ing  aceoiinted  for  by  ihe  proceeds  1 
from  the  recent  sale  of  bonds  of  the; 
eonipan.i'. 


130  St  James  Street 


,nnual  Statement,  •However, 
Show*  Greatly  Improved 
,  Liquid  Pocidon  as  Result  of 
Huge  Reduction  in  Inventories 
and  Liquidation  of  Over  $5,- 
'000,000  Bank  Loans. 


Why  wait  until  they  advance  before 
huyint*  ? 

M'rite  for  suggestions,  or  better  still, 
come  in  and  talk  things  over  with 
a  member  of  the  firm. 


STOCK  BROKERS 


HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINMPEC. 


I  ^  •  The  I  anadiau  Car  ic  l''outidry  I  'om- 
’i  party,  bindled,  (.anic  out  of  one  of 
•'the  most  dilflenlt  jear.s  in  its  his- 
j  lory  with  a  slateme.nt  that  ;;ho'AS  a, 
I  greatly  improved  liquid  position,  as 
'  a  result  oi  iiiventofios  iiaving  been 
(  con.sidcridily  decreased  and  liabilities 
i'ediiced  :o  a  nominal  amount.  All 
I  haidv  loans  have  hccD  entirely  liqui¬ 
dated. 

'I'no  past  twelve  months  were  in 
many  respecl.s  the  mo.st  trying  that 
I  foil  Id  confront  any  large  industry. 
T'T— TTie  _ 

i  ended  H'  ptember  30th,  1321 
!  report  to 


MONTREAL 


vicCuak;  bko-s.  &.  company 


Ml  MRKRy  OI  I  HK  MO.M  ni.tl.  sjot  K  L\c:il\M,l.; 

•.  .St.  Francois  XaviiT  A  \ofre  Oaiuu  Street 
MONTREAL 


Raymond  Palmer  CEl  Company 


Mcmbrricf  Amerirj»n  Cotto.i  and  Qraui  Exchange 

81  Broad  Street  New  York 

Orders  solicited  for  Purchase  or  Sale  of 


Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


SUGAR  RECEIPTS 

SHOW  BIG  DROP 


For  Future  Delivery  in  ODD  or  ROUND  LOTS 

in  an  its  of  10  BALES  upward 

Sent!  for  Irvc  il*tnklct  t  r5---AVirf.s  ftbortl  Trotitnu. 


21  JORDAN  STREET 


TORONTO 


Tile  .'Vutoinotivc 
and  Tire  Stocks 


Now  Ready 


JOHNSTON  --WARD 


'i  he  leading  stocks  in  these 
industries  apparently  have 
now  .started  to  discount  up- 
proaeliinu  improvement  in 
trade  conditions.  Several 
eonipaiiics  will  increase  ope¬ 
rations  before  t'hristnuis  and 
vye  shall  hear  a  lot  of  opti¬ 
mism  after  .lanuary  1st, 
when  the  New  York  Automo- 
iiile  Show  is  running. 

Our  Late.st  Special  Service 
Bulletin  now  ready,  features 
.some  attractive  group  ipvest- 
meiits.  as  well  as  chart  an¬ 
alyses  .showing  the  condition 
and  possibilites  for  profits  in 
tile  stocks  of  the  following 
eompiwiies: 

SliiilehaUer  Kelly 

riiaiMlIer  . 

.  ,  „  .  Ooodrioh 

(■eneral  .Mofois 

I'ieree  Arrow  Keystone 

.\s  iiiumriant  as  action  la 
wisdom  in  the  .selection  of 
purchases.  This  i.s  ina?^- 
leiTly  (lilficult  for  the  busi¬ 
ness  man,  whose  attejition 
must  bo  eoneentrated  on  his 
own  affairs. 

F'or  this  reason,  we  can 
conceive  of  no  better  method 
than  to  div'erstfy  one’s  pur¬ 
chases  over  a  carefully  se¬ 
lected  lisl.  so  as  to  obtain 
safety  of  principul,  an  assur¬ 
ance  of  gooil  income  and  an 
increase  in  the  poBBihllitles 
for  profits. 

CopicK  Free  I 'pun  Request. 

McCall,  Riley  &  Co. 

Alfiiib'rs  I'on.'^olitlated 

SI. 1,1;  i;>,rhango  .,f  Xcw  York 

20  Broad  St.,  New  York 

rhitndplnhia  llarriftburii 

i>ii<r:4  r  l•nl\ atf;  uirf^ 


OUR  new  LlO-page  book  giving 
latent  available  information  con* 
cerning  current  earnings,  dividends 
«nd  holdings  of  80  of  the  most 
important 


Head  Office 


-  !7I  St.  .lames  Street 

MO.NTKICAI.,  out. 


!  INDEPENDENT 
OILS 


HALIFAX.  N.S. 
tfllERBROOKL 


MOXJON.  N.B 
M.  .lOIIN,  N.B 


ha^  now  been  received  from  our 
printers. 

Those  who  hav  e  had  earlier  editions 
of  this  book  will  want  the  latest  up- 
to-the-minute  copy. 

If  interested  in  oil  securities,  you 
should  have  this  valuable  bogk. 
f  «»/->•  .'•€’»»  p  /rve  **rt 
rkiffttPnl  (ftr 


SYDNEY,  N.S. 

M.  JOIIWS,  NKLD 


Pirccl  U  ;>c  (  oiuirdious 


SEXSMITH 

AND  COMPANY 


Marliartd  B.  MacDoiignll 


Robert  E.  MacDaugall 


MacDougall  &  MacDoiigall 


I  Members  of  the  Montreal  Stock  Eiiehangc/ 

102  NO'IHK  p.VMK  .S'f'RUET  WESl' 

rdeplione  .Main  25‘1 


American  Car  Fouudiy 
Studebaker  Motors 
BetUeliem  Steel 
American  Woolens 
American  Tobacco 
American  Locomotive 
Keily-SpringfitH 
ilnikd  States  Steel 


Mulcoini  (1.  Ohwnld 


Graham  Uriiikwvit.T 


Oswald  &  Drinkwater 


Mctiihcrs  Motitrail  Stock  FxihatiUc 


Tel.  Main  667.5-667(> 


11.^  St.  Peter  .Struct 


MONTREAL 


y\i'  mumiiirid  Hn*  |»iirrhii>r 

KN4;iJSII  F.I.Er.TRK;  CO.  nu  C\NVC\.  I  lYH'l  EH 

H'r  ntFI  KOKDii  .S'lOl  K 

Uifh  ICoiiiiN  ol'  WV'i  roiiiiii'Hj 
Uiroiihii*  un 

ifllAiCANSON,  HOW  &  CO. 

sriK  K  AM>  KIIOKI'UIS 

MrniiK-:  >  ’rnroiiln  slo.'k  K\(  li:tT,;;i..  Montmil  I M  Imij^,. 

Ill  •l..r,lHn  >lr.rt 

rOltOXTO  Dirrcl  Pri.ati*  to  \tni.lr)';il 


Write  lor  Part  cuiara 


What  Is  the  Next  Move  ? 
Up  or  Down  ? 

lUI,  U\KKi;i  IvnitATOR 
«iM.  rta.t.  loi . 


K\i  !  ."incc  'tur  I'rganiiiatioii 

Vi*  oa.rnoil  n  nnuiatioti  w?fh  ou: 
•  •u.' t^  niPi  s  of  lu  lu?  iL'i  per  t  enu  in  our 
niKuv,  Th-aiL  I'u  of  Ciur  MHrkPt  Indicator 
'Ml-’Vk  ^vluo  .'*tO«'k3  lo  buy  ppd  Yvhat 
lo  ,st ’I  ainl  h.tiii  ilV’.  farfjt  by  fol- 
lov.fr?  t.ur  Mnrl:-'f  IP  mow.  7f  you  re 
inforo •  f •••1  iu  thr*  jifru  ?  market  >oii  raw- 
liOt  affoi  d  iru*rt  a  ::jnf:l»'  copy.  If  jon 
jH’f  not  ou  *'111  maitiu?  1i5«f  rite  tJi» 
otjr.-  .oui  u-*plt..  of  Mij?’  Market  Indioa- 
I'U’.  ul-f*  nui  .>1 T  rkof  vi<  \v,  v^lll  sent 

lo  sou  fro-  .\ri\  upon  request.  No 

oMif.aii'*n  on  >nui  p:4r‘.  .Titst  rut  thi^ 
0*1  o"'!  *■»  ii;4  Aotir  .AddrTj*.**. 

MW.  If.  I, AM. HORST  &  CO, 

ks  ;»nd 

>Vnll  St„  lork  f'ity. 


|:i;  n  OLD 


PATRICK  DONNELLY  &  CO 


ilf'^pih'  I'itrl  riii't  l!t2l  rruHii-es  l<> 
hr  l.rHprvt  t  rur  in  the  lli^- 
lort  of  Indiisirj. 


Financial  Brokers 


ti''-'v  I"  cui  rpiit  os.sr.lj;,  inM  iilorie.-i 

III'.  maiiufiiclurod  ami  pai'il>  mauii-  "'t'’'" 

iHi-lurnl  produi-ls  and  lualeriwl  :Mid  ""  ■’ 
lil  t  6  p.e,  J.  lo-,;  for  ^ill1•illk:!r,,,■  thni-i 

II  ;innu:il-  Milur.  now  Ktaiul  at  51,61i:..",i)1.  1^2'- 

"  ''r  Ti  ''  h.  fj’nui  $1  1.788.9611.  .ktroiinl.^  ‘ 

Of  $1.  Pill.,  ^■♦s•pi\llhl(’  total  -SL’, "07,383.  upi'f' 

f4,2"".""".  54.10.5.888,  and  bonds  and  '""''It 

mount  to  .spruritir.K  aland  at  51.13 1.263. 1  "uggi 

atlrr  all  ,„n,pnrcfl  with  5l,:i33,ii20.  !  the  1 

diiidonds  ^-ui-rcnt  liabilitir.s.  hank  and  <'om'' 

.alrnt  to  joans  of  55.:f,'.ii.0|iii  hate  liren  ' 

ronimon  [>,itirply  ptiid  off.  and  areounts  and  I 
■  ^  Inule  bills  payable  ami  payrolls  are 

Ui  19-0.  56.71^,230  to  $1,438,825. 

nc  we.rc  ..  .  „  ...  .. 

indicated  ‘  ***'""• 

The  profit  and  loss  account  of  the ' 
Canadian  Car  &.  Foundry  Company, 
while  showing  combined  profits  well 
up  to  the  levels  of  the  previous  year, 
reflects  the  very  great  expense  the 
company  wa.s  put  to  in  carrying  the 
large  inventories.  In  addition,  out 
of  surplus  provision  has  been  made 
for  a  special  reserve  against  the 
shrinkage  in  inventory  values,  as 
well  as  for  the  payment  of  the 
script  dividends  of  2244  per  cent,  on 
the  preferred  stock,  made  earlier  in 
■the  year.  \J 

_  ''^‘'***>4,’ombltied  profits  for  the  yean 
lUUke  i;ii),ounted  to  51,188.853  as  compared 
*’*'‘*'  with  .51,515,712.  Provision  for  de¬ 
preciation  amounted  to  5365,800,  as 
against  5516.800,  leaving  profits  be¬ 
fore  chargin.g  interest,  of  5823,053, 
compared  with  5998.912  in  the  pre¬ 
vious  year.  This  year,  there  was 
deducted  for  interest  on  bonds  out- 
standin,g  *456,382  ngainst  S477.025, 
while  other  interest  this  year  is 
8180,153.  compared  with  nothing  in 
the  previous  year.  Interest  on  ne¬ 
gotiable  script  amounted  lo  578.914. 
making  a  toal  of  .$715,4-f9,  as  against 
•8459.315  a  5'eai  ago.  This  left  net 
profits  for  the  fiscal  year  of  $107.- 
603,  compared  with  5539.397.  The 
profits  added  lo  the  total  furplus 
carried  forward,  made  the  total 
amount  available  for  distribution  *6.- 


St.  .James  Strent 


MONTREAL 


f*httnc  Main.  ST  1*0 


‘  Tlio  AiJK‘iir:iji  i'ai  A-  Ictitiuiri 
!  C'mii  aiiy  is  raniiug  its  .$12  rominoti 
■ili'ideml  willi  .“nuiethiiig  to  piiip, 
i  dc:  njlo  liic  fact  Ihat  1321  promis''.- 
ii!  hi-  till'  leanest  year  .'-inie  C'O".  ,u 
Hip  liisiDi'.v  (if  trri.ghi  car  luiUiliiig. 

It  is  111)  sccrci.  that  intcresis  i-i.m- ' 
vev,s.aut  vviih  ihc  afi'aiirs  of  the 
pany  h.iie  been  buyin.g  the  :->harPs| 
since  l.isi  .Inly,  following  the  tmbli- 
c.Tlion  of  the  132"-21  report,  sbow- I 
in.g-  caruiiigs,  after  ail  charges  and' 
iaxe.s,  ('Qiial  t.)  521..")P  a  share  on  theC 
.''3".""0.ii""  .iunior  issue,  nr  S9.5"  a 
share  in  excess  of  the  dividend  ro- 
quireuicnts.  I 

III  a  year  disaitpoiniing  in  ear 
bulhiing  aiKl  car  repa-hip:-.  eaniing.s 
on  the  common  came  wiiiiiii  51!  -.i , 
share  of  ilie  1918-19  record  return.s.  ■ 
.\-gooil  part  of  the  company's  succes'- 
in  recent  years  lias  been  due  to  the' 
drielopment  of  :  ide  lines.  Car  re-, 
pairing  only  constiiuled  2'i  ii.e.  of  I 
the  luinoier  la.st  year.  ' 

The  company  had  53'1.(i"'1.(idd  otj 
‘'nrwani  business  on  its  l.ooks  .May, 
1st.  la.si.  The  start  of  the  1921-22 
fiscal  period.  A  profit  of  1"  p.e.  ou 
this  work  alone  w  onld  ,be  cquiva'en' 
to  So.OiiO.OtiO  or  .890')."0"  in  excels 
ot  the  7  p.e.  annual  dividend  on  the 
53".O00,000  preferred  s'.c-k. 

Although  ear  orders  have  been 
I  '-'iU  in  the  rir.d  ten.  months  oi  thi.- 
year.  the  eomp.ary  has  been  .getting 
nil  the  ear  repair  business  it  cares 
to  liundie. 


News  of  Interest 


.1  discussion  of  prevail¬ 
ing  financial  and  eco¬ 
nomic  conditions. 

Analysis  of  some  im¬ 
portant  security,  gw- 
ing  various  pertinent 
factors. 

Late  information  con¬ 
cerning  nearly  thirty 
diversified  companies. 

Resume  of  the  situation 
in  the  grain  and  pro¬ 
vision  markets. 

I.aeli  issue  of  oiir  Mur- 
kel  flniew  is  replete 
wilh  dala  wliieh  siioiild 
prove  of  interest  and 
lalne.  It  Tv  ill  he  sent 
on  request  for  C.T.-ss. 


IV, iiwagwa  wnwT n c /sc  stavk  earutHca 


Efficient 

Service 


a  ilccrease  of  51,998.0"",  or  28  p.e..: 
as  ooinpared  with  the  coiTCspondin.g 
week  of  a  year  ago. 

Grand  Trunk  earnings  for  the 
Iieriod  ended  Nov.  31"  li,  were  52.569.- 
162,  a  decrease  of  .5517.613,  or  16  p.e.  ^ 
Canadian  .National  Kailway  earn¬ 
ings  for  the  same  period  amountetl 
to  53.051.512,  a  decrease  ot  5783.835. 

Since  .January  1st  to  dale  gross 
earuiiigs  of  the  C.N'.R.  totalled, 
■$1100.986,598.  representing  an  in¬ 
crease  ot  S2.101.''39  over  the  corres- I 
pondix.g  iieriod  of  a  year  ago.  i 


Direct  Wires 
New  York,  Toronto, 
Quebec 


New  York.— Cuba  Cane  Sugar  Cor¬ 
poration  lids  reduced  its  un.sold 
stocks  to  slightly  less  than  1.600,060 
bags.  Interests  in  the  company  now 
estimate  that  as  a  result  of 
labor  costs  Cuba  Caue  can 
sugar  at  its  eastern  mills  this 
sou  tor  about  1.8  cents  a  pound,  and 
at  W  estern  mills  for  about  2  cents. 

'i’hero  ha,ve  been  practically  no 
furtlier  drawings  on  the  new  510,- 
000.000  credit,  about  S8,0o0,000  of 
whicti  still  remains  available  Ti  is 
plaimed  to  finance  any  further  re- 
I  qiiiremeiits  for  funds  when  grinding  ' 
siart.-^,  by  agccptaiico;-.  drawn  a.gaiii.n 
I  the  now  crop,  as  originally  planned. 


We  are  equippecJ  to 
ijive  our  customers  the 
fastest  possible  service 
on  the  New  York, 
Montreal  or  Toronto 
Exchanges. 


’The  announcement  is  made  by  the: 
Canadian  I'nr  Auction  Sales  (  o.. 
Ltd.,  thill  it  is  now  receiving  incr- 
ehamiise  tor  tin-  mid-winter  sale  to 
begin  011  Fell.  13lh.  I 

It  )S  ihoiighi  that  lirs  sale  will  lie' 
of  uini.suai  imporiance.  largeiy  h.\  I 
'nm.son  of  the  difficulties  with  whieii 
the  New  York  an<l  S;.  Louis  Fur' 
-Auctions  have  lieeu  invoiced  and! 
which,  it  is  assumed,  will  preveii 
au)  aiictfon  taking  place  in  t.bo: 
ecu  I  res. 


G.T.R.  FARNIMCS, 

For  t.he  period  eudiug  Navemt>er 


Stocks  -  Bonds  -  Grain 

42  Vow  Sireet,  New  York 

Phila.letphia  Piltshurfh  ('.levetantt 
Chiraxo  ^tilic/tnkco 


14  th 
1921 
1920 


$1.988  95 


iFiii  KttTJ?!:  DAirii- STI?I:I;7.\V 


^'ly?^\'TRl•:AL 


Decrease 


reserve  for  shrinkage  in  iuvenlory 
values  of  5800.006  and  jirovision  for 
Government  ta.xes  and  general  pur¬ 
poses  5200.000.  In  addition,  there 
was  dediirtcd  ditidend  paid  of  a'/i'ii 
on  preferred  stock.  $3!i3.750.  and 
dividends  script.  22‘T»''v.  on  preferied 
stock.  51,706.250,  making  total  deduc¬ 
tions  of  53,100,002,  and  leaving  a  sur¬ 
plus  to  be  carried  forw.n-d  into  the 
new-  year  of  53.251.2"“. 


\M)TiSi;i{  rmic iTMAK 

OKL  DISrOVKKV. 

To’ouio.  has  been  received 

here  of  an  ore  discovery  or.  Ihe 
Davidson  Consolida’ed  in  tlie  I’or- 
ciii'ine  I'amp.  A  lek.oniri  from  the 
mine  stages  tliat  the  drift  on  the 
6""-ft.  level  was  now  in  ore.  vbuli 
gave  an  a.sroy  of  5 1  ".60  for  tlii-  t-Tii 
Pfro*is‘  the  whoF  vein. 


Safety  and  Profit 

IN  STOCK  MAKKRT  TK.AIMNG. 
Lcarji  now  to  l  ombsm*  tin  in  >> 
tiHfliiig  »»y  tho  oi 

Puts  and  Calls 

With  to  $120  >on  <an  ad*  In 

shar-’^  of  nn*  atoi  k.  Wrifr  for  KR 
#»\pl3ii»‘ory  fold«T  Ni*.  Til*. 

PAUL  KAYE,  ' 


lU  VtrKKMMFM’ 


i'oiiTo  int  o  nv.  i;a«:>im;.s, 

Lar.’iiiigs  for  Ortoiier.  t;:2!.  are 
I'oMo-.i 

t  I''.'!. 


.Sill. 


Fiuhu  thi'i.  there  wa.s  set  s.side  a 


